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Diversified 

Investments 


Diversification  Is  a 
necessity  for  Institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 

Address  our  nearest 
office. 


A.  E.  AMES  &  CO. 

LimiTEO 

Butinett  Ettabthhed  Itll 
Toronto  MONTREAL  Now  York 

I  - 

IMPROVEMENT  IN 
PROSPECTS  SEEN 


I  At  the  Lookout  | 

aNADA  WILL  NOT 
I  ADOPT  PROGRAM 
'  OF  NRA  IN  U.S. 

Bennett  Says  Higher  Wages  and 
Shorter  Hours  Would  En¬ 
danger  Elxports 

!  BUSINESS  SLOWS  UP 

I  - _ 

j  Evidence  of  Belated  Summer 
Lull  as  Next  NRA  Moves  Are 
Awaited — Canada  May  Gain 
P*enefits 

A  \T  lingering  fears,  or  hopes,  that 

'  Proniin..  TJr,.,.....* _ 1.1. _ . _ 


For  a  United  British  Empire 

Lord  Melchett  Advocates 
Supreme  Economic  Council 

‘‘Few  People  Realize  Economic  Significance 
of  Ottawa  Conference.” 

This  article,  advocating  a  united  Britu^h  Empire,  by  Lord.  Mel¬ 
chett,  appears  exclusively  in  Canada  in  The  Financial  Tinic,<s  by  ar¬ 
rangement  with  the  London  General  Pres,^;  world  copyright  i<t  re¬ 
served.  It  has  a  peculiar  appeal  to  the  Canadian  people  at  this 
time  because  it  deals  in  particular  with  those  Empire  economic  de¬ 
velopments  which  were  founded  on  the  Ottawa  Conference  and  were 
strengthened  as  the  results  of  the  nationalist  attitude  of  the  delegates 
at  the  World  Conference. 

Too  few  people  realise  the  real  economie  significance  of  Ottawa.  It  is 
not  going  to  achieve  a  great  deal  at  once.  It  is  not  a  “get-rich-quick” 
policy,  but  one  of  slow  developmeut  of  trade  and  Imperial  eronomtes. 

When  one  thinks  of  trade  and  industry  and  commerce,  one  must,  not 


QUEBEC  AGAINST 
TAMPERING  WITH 
BANKING  SYSTEM 


AUTHORITY  FOR  I 
WINNIPEG  DEAL  ! 
IS  QUESTIONNED 


Provincial  Treasurer  Frowns  On  President  Anderson  Says  Vien! 


Central  Bank  But 'Others  Favor 
Some  Central  Body 

POLITICS  ARE  FEARED 


Negotiations  Unauthorized. 
Vien  Says  Authority  Given 

CITY  Interested  ? 


Nationalization  Of  G«dit  Would  Plan  Submitted  Believed  to  Pro- ' 
Lead  To  Abuses. —  Stability  vide  For  Long  Term  L^ase  of 
Is  The  Great  Considera-  Properties  With  Option  to; 

tion  Purchase 

...  ^  •_  tj.^  j  Winnipeg  Bureau  The  Financial  Timee. 

From  the  vanons  briefs  stubmitted  ...  I 

I  to  the  Koval  Commission  on  Banking  ‘  Di.ssonsion  m  the, 

at  the  sittings  this  week,  it  may  be  ’  ra-iks  of  Winnipeg  Llecinc  and 
concluded  that  Quebec'  h.as  aligned  ;  ^'’rtli western  Power  bondholders  is  : 
Itself  with  the  Maritime  Provinces  in  indicated  (Ie\  clopnuiits  of  the 


Premier  Bennett  on  his  return  allow  one's  mind  to  be  fixed  only  upon  trucks  ..f  coal,  bales  of  cotton,  and  I  tirsing  .against  tampering  with  the  1 ''Tboria^  Vien 
''anada  might  plunge  into  an  eco-  barrels  of  petroleum.  One  must  think  of  bum.an  beings  as  well.  If  I  himi^nndcmmuinn  o'f  Vho  !  -'lontreal.  .appointed  a  mcmiter  ”  of 

I'oniic  pro,gram  for  Canada  along  once  .start  people  thinking  in  terms  of  intra-Impo’-ial  trade  .and  make  them  ^3^)^  proposal  was  heard*  bondholders'  prorcctive  com- 


■  ^  ,v  ww.o  w..  A . . .  r'  wauL  cuuw  ijiu/vv  ('entj-jil  DaDK  proposal  wa.-  heard, »  l 

nip  lines  of  President  Roosevelt’s  really  determined  to  have  it,  they  will  get  it  eventually.  People  who  want  there  were  on  the  other  hand  those  Northwestern  Power  i 

N’RA  experiment  were  dispelled  dtir-  things  sincerely  enough  ne.arly  always  get  them  because  they  are  capable  "ho  favored  some  form  of  f'Pntra!  ^ /I 

'.enl.  PHme'  MMsier  ’’maJrlt'  I  '  'I’"  '  -ij^banklng  ''prdSy'  "iJrTZ""  |  ‘n.hninirt,  a,i„n  uw' .  he  s.alc  of  j 


civic  adniinirtiation  ;'f)r  tlie  sale  of 


INDUSTRIAL  | 

BONDS-  I 

With  the  recurring  I"  cycle  i 
of  improved  b  u  s  i  n  e  s/s  | 
there  are  a  number  of  j 
high  grade  industrial  i 
bonds  where  the  margin  | 
of  earnings  and  the  equity  | 
back  of  the  bond  is  such  ! 
that  it  makes  them  de-  | 
cidedly  attractive  invest-  ! 
ments  at  present  levehs.  j 
Some  of  these  bonds-  have 
never  failed  to  pay  their 
interest  charge.s  —  •  even 
during  the  past  difficult 
period,  and  may  be  pur¬ 
chased  to-day  to  return 
.substantial  yields. 

.Suggestion.^  gladly  offered 
on  reque.st. 


H.R.  BAIN  &  CO. 

LIMITED 

frti'^stment  Bankart 

850  Bay  Street  •  Toronto 

Adelaide  4274 

Ottawa  -  Klngsion  -  St.  Catharine* 


that  position,  and  that  must  of  ne-  consoiiaarea  inio  one  vast  economic  unir.  influence. 

cossity  indicate  on  our  part  no  ex- I  .  unit  is  going  to  take  time  to  bring  into  bemg,  but  already  there'  prnvlnci.al  government 

,  periments  in  the  cutting  down  of  I change.  I  remember  the  way  in  which  the  idr,-,  wa.s  first  received  by  '  ...  , '  (jpfintelv  on  record, 

hours  of  labor  and  in  the  raising  of  Dominions.  There  were  cables  from  the  Prime  Ministers  of  the  Dnmi-  ,,  interesting  situation  was 


ai  imiutucc.  chief  hydro  cn.'rinccr.  and  H. 

^\*Tlile  the  provincial  Provernment  ij-pasurcr,  and  it  wag 

rl  not  put  itself  defintely  on  record. :  J.f3,pfj  |„.  ,\!fip,.,nan  K.  D.  Honey- 
rather  interesting  situation  "ua  j^,3,j  rbairman  of  the  finance  corn- 


rates  of  pay.  Coming  from  Mr.  "ions  th®  ®  “‘'hami’i""  '  treated  bv  the  testimony  of  Hon.  K.  j  nlftl^c  '  H  a?''''-i'fter  thc/e  three  off'- 

Bcnnett,  who  usually  employs  bust-  bunkum  .  All  this  is  changed  now.  People  arc  hegmn  ng  to  understand  :  p  stockwell  and  Hon.  Gordon  Scott.  "  J  studied  tho  offer  W 

ness  directness  rather  than  political  having  begun  to  see  wnat  is  the  real  notion.  T  believe  they ' -rh-.  nrovinoi-.i  tronsnrpr  in  c\-n>-csq.  I  ‘  ^  .  ‘^.7,  U'tcc.  in  . 

evasiveness,  that  may  be  taken  as  are  al^  beginning  to  be  determined  to  .see  the  thing  carried  through  The  |  j  J"  ,7,  V',p^.,_  ^PP-aVed  th.M  ad- ' 

indicating  definitely  that  Canada  people  are  slow  .starters,  hut  they  have  an  astonishing  ppacity  for  '  3  national  svstem  of  bank-  ,  ,he,  or  not would  b°  Sdsahlc  lo 

"■ill  continue  to  watch  developments  finishing  a  job  -when  once  they  have  begun  on  it.  Other  people  are  often  I  j  d  confiscation  as  their  iilti- 1  into  th-'  details  of  the  nrono'^^i 

in  the  United  States  while  following  Quich  starters  but  never  finish  the  thing  properly  tvith  Great  Britain  yoti  i  "^,p^gp3,  3  %ntr^^^  hank  i  f^n  Pt'-po.^i- 

out  our  own  program,  but  that  such  will  see  a  growing  volume  of  popular  opinion  and  a  growing  intention  to  ;  did  not  promise  benefits  to  compen-  The  offer  of  Col  Viicn  however 
steps  will  be  taken  as  mp  be  deem-  see  the  thing  accomphshed  m  spite  of  any  dtff.ciilries  which  may  arise.  "3"^  Saitt. ,  stS  to  be  without 


.....  ....  ..iiiic  1W1II.V.1U6  -7,,  -  .  ,  V  —  ; - V  ,  ■  ,  . ...........  ,  ^Yiale  coal,  and  tnar.  a  ccnirai  nana  ,  1  on  ■  i-eveis 

TAD  CTr  A  MCllinC  I  did  not  promise  benefits  to  compen-  The  offer  of  Col  Viicn  however'  - 

rUK  see  the  thing  accomplished  in  spite  of  any  difficiilries  which  may  arise,  i  3,^  ^.3^  3^3^^^  without ' authority:  J  WHAT  MINES  ARE  DOING 

W««  l/  p,,]  advisable  to  deal  with  the  direct  A  British  Empire  developed  as  an  economic  unit  —  a  great  territory  !  submitting  a  memorandum  on  hchalf  cither  from  the  directors  or  bond-  — _ _ 

.  ~  ~  ^  '^*^7  indirect  influence  of  the  NRA  with  a  magnificent  population  guarantees  a  tremendous  steadying  ;  of  the  province  not  as  the  official  holders  o"  Winnipeg  Uloctrir  I  'o,  hv:  Toronto  Bureau  The  Financial  Tin- 

bondholder.s’  Committee  Says  c®nd>do°s  affecting  both  do-  influence  In  the  world  from  the  point  of  view  of  trade  a.nd  of  the  elimination  ,  opinion  of  the  government  but  as  Edward  Anderson  Kc  presi  icni  of  Toronto —P-nfit  rr 

Increase  in  Bulk  Freight  ^  "  h'ch  would  have  a  greater  tendency  to  make  the  ,  what  the  government  believed  to  hr  ;  the  company,  in  a  .statement  pub- '  nrnK..nor='  oco'  I  ’M 

III  p  *  pacts  with  the  United  States  along  world  peaceful.  Great  economic  units  make  staged  wars  more  or  les.s  the  general  opinion  of  the  people  of  ijphed  in  the  loccl  pre.s--  on  hi.s  ,.p  are,  at  the  prcuuii  time, 

i.,ocM.ea  ror  reciprocity  lines  are  likely  to  he  the  Impossible.  There  will  he  far  less  reason  for  war.  You  cannot.  Imagine  Quebec  towards  the  Canadian  hank- 1  turn  from  a  visit  to  the  East  .Mr  '  ■'"’if'lng  almost  ion  per  rent,  in  cx- 

I  nw  -"uNect  of  early  negotiations,  as  in- 1  the  United  States  of  Europe  taking  on  the  whole  British  Empire,  It  is  an  jns  sv.siem,  favored  some  central  au-  1  Anderson  in  st.-.ting  tha’,  insofar’ as  ^e.ss  of  w-hat  earnings  umild  be  on 


PROFITS  OF  GOLD 
MINES  RUN  1 00  P.C. 
AHEAD  OF  NORMAL 

With  Gold  Selling  More  Than 
50  Per  Cent.  Above  Stand¬ 
ard  Levels 

WHAT  MINES  ARE  DOING 

Toronto  Bureau  The  Financial  Ticic, 
Toronto. —  Profits  of  <  un.i'li.in  gold 


LOW  RATES  FACTOR 


progress  report  i.s.sucd  by  the  '  Can  Wheat  i 

bondholders-  protective  '’ommittee  I  ^  1 

for  the  6Cc  general  mortgage  bonds  !  ,,  „ 

of  c anada  Sf»''aniship  Linfis  stat6s  I  Bennett  s  statement  on  the 

that  up  to  the  present  time,  the  earn-  agreement  contained  little 

ings  situation  with  regard  to  thei®®"'-  ^’though  his  figures  on  Euro- 
cmipanv  has  been  complicated  by  '  P®''”’  Production,  given  to  emphasize 


dicated  by  advices  from  Ottawa  in.  an  idea  that  would  frighten  anybody.  The  Peoples  would  not  embark  upon  it.  thority.  In  this  connection  he  said:  the  company  is  concerned,  no  .nego-  i  the  basis  of  the  same  r-ite  of  nm 

adjoining  column.  War  can.  only  he  eliminated  one  way,  and' that  1-  by  making  war  such  .a  “gome  central  authority  which  would  :  tiations  are  j'ending  between  ttic  'duction  with  the  price  oio-iinoa  '•r.v 

_  _  frtE-htfill  thine  fh.at  nennle  will  novor  nn-ain  ontoci-iir.  ..-ill  _ _  i _ _ ..  ....  ’  .  jn  o  i  oui.imen  ,  01 


iinforiimale  developnients  in  connec 


the  necessity  for  the  action  taken. 


fion  with  grain  rates  from  the  head  i ''fT 


of  the  I.akes.  General  freight  busi¬ 
ness,  bov.-ever.  is  reported  satisfac- 


while  the  benefits  to  Canada  In  the 
marketing  of  this  yc.ar’s  crop  and 


frightful  thi^  that  people  will  never  again  entertain  if.  Force  will  cancel  guide  and  influence  our  lianking  pol-  city  and  the  Winnipeg  Electric  <  o ,  j  Imllion  at  the  standard  of  s'rn  ner 
Itself  out.  The  bigger  the  economic  units  the  more  unlikely  is  war  to  |  jpy  wroiild  not  appear  inappropriate  |  .-iaid :  "So  far  as  Col.  \'icn  is  con- jounce.  Wiih  flic  price  of*'gold  on 
happen,  ...  1  if  it  increases  the  habits  of  caution  rerned,  he  Ivid  .no  authority  from  tlie  the  I^ondon  market  at  the  time  of 

Already  we  have  the  economic  unit  of  the  Enitcd  States  of  America,  and  restraint  which  should  be  culti- 1  Winnipeg  Electric  Company  or  from  I  writing  at  I.ti)  shillings,  i  pence  and 

C  ontinued  on  Page  4.)  j  vated  by  Irnnks  as  well  as  hy  ihe  the  ma.iorlty  of  the  company's  bond- I  the  Montrc.-il  quotation  for  the  pound 

- - ... - -  - -  j  public,  and  prevent  over-trading  and  !  holders  to  m.ake  any  offer  or  propo- !  sterling  ,ii  .?I.SI,  the  price  of  the 

__  ^  •  i  over-mortgaging  to  such  dangerous  sals  to  the  city.  I  know  that  Eol.j  metal  in  terms  of  Canadian  currenr-r 

LJ ^^4-%  1^1  IVj  VArC I  limits  we  have  seen  e\  idericcd  in  the  j  A  icn  was  dn  the  city  last  |  i;;  $31  .^14  per  ounce.  This  represents 
4  4  Lrl  Ki^ 4 A  V  W  4JI1L  ipast.  I  week,  and  ‘understood  that  he  an  excess  over  the  standard  price  of 


tom- and  improvement  has  been  noted  ;  ‘’’®  ' 


Hopes  for  Stable  Newsprint 
Prices  From  New  NRA  Code 


Tn  thP  same  connection  a  more 


romo  to  Winnipeg  i  51. Kr.  The  Bank  of  Kncland  takc'^ 


in  the  passenger  business.  An  in- 
et-ease  in  the  iuilk  business  i.s  cx- 


ment  is  lived  up  to,  the  proposal  to 
reduce  wheat  acreage  In  Canada  next 


- - —  ■  -  jmerex'  hy  V.  Grafton,  who,  after  ad- 

Hopes  for  the  stabilization  of  the  over  the  same  period  last  year,  ad-  against  substantially  altering 


pc.' led  in  tile  nevt  few  months,  con- I  chaotic  newsprint  price  .situation  are  '■lucc  csfimate.s  indicating  an  in  ihe  existing  system,  su, 

"Ci-U'.r Sir.  I .e™  in  i.n.  NR.  c,.no  .,e-  J-- «  -  non,,  in  pr„.  W-Mg;'-' 


definite  proposal  was  put  forward  inP®  ®y®''  ’h®  J^Kuatian  himself  at  j  the  gold  at  tlie  above  tev-el,  largely 

the  brief  of  the  <'hamhre.  de  Com- |  there  wa.s  any  i  for  the  currency  equalization  fund  , 

merex'  hy  V.  Grafton,  who,  after  ad- I ® purchasing  the  !  gales  in  the  open  market  for  ntlmv 
visirLg  against  substantially  altering  ! i  roperly  on  rc.asonahle  purposes  have  been  made  l.iiely  .T  n 


psfed  an  i  t^rms.  I,  ahiio  iinrior.stanrl  that  he  premium  ahnvp  the  Bank  of  England 


introl  currency 
preference  to  .a 


was  inIc-.-viewing  .son  -  of  the  mom-  price  ranging  from 
bcr.s  of  the  council  an-l  that  he  had  ounce. 


Id  to  'lr|  pe;- 


The  eniumittpc  reports  that  hnld- 
rv.'  of  over  .$t  1100, nun  of  bonds  have 
g'roady  hoe.n  -'loiiosih^d  under  the  de- 
iiosil  .ngrecmcni.  Bepicmhcr  .30th  has 
hern  .'■cl  .ns  the  date  on  or  before 
hich  deposit  of  lionds  is  to  he  made, 
and  the  cnmmiltpc  urges  hondholdors 
V  ho  h.ivc  not  yet  rieposited  their 
bonds  to  do  so  before  the  expiry 
date.  Xnturally,  it  i.s  pointed  out, 
the  greater  the  deposits,  the  stron.ger 
the  eommiiiec's  positbin  in  negotiat¬ 
ing  in  Ihc  honrihnldcr.s’  interests. 

Bonds  may  be  deposited  with  the 
Mo-iircal  Trust  t'ompaiiy  at  Mont¬ 
real.  Torouto,  Winniiieg.  Vancouver, 
Edmonto.;),  Halifax  .ind  lytmdon 


hy  the  statement  of  . I.  H.  Wesson,  of  mitted  this  week  hy  the  new.sprinf  prosperitv  however  is  pot  vet  ccnt.ral  bank  hccauso  there  would  be  "  ®'®®.V’""  'V"’l’’® 
the  Saskatchewan  Wheat.  Pool,  that  jjidust.ry  in  the  United  States.  The  "just  around  the  corner"  for  ihe  j  less  political  influence.  ■  sol'clv' .m '•ochalf  ^  h''  " '""v '’■''"•"n 

(Continued  on  Page  2)  code  previously  agreed  upon  hy  Ihe  newsprint  industry  according  to  Fears  Political  Uonirol.  '  mLno'ritv  of '  xorThwe^ierr'  Tv'iwcr 

niTCIMrCC  finTYIDM  ‘■^”"®^«"  Z’rc°lcadrnrnriUsh'publ^h?r'!'n^^^^^^^^  I’  .-‘7  '?®®;”-^®  ;’'®  yyj^nucd  on  Pago  t.) 

Rll\INF\\  llrTllKN  is  now  on  a  visitlo  Canada.  In  the  Pnl't'®'’'  influence  that  a  national  - 

DUDIllLluO  UI  1  Ulmi*  i  lack  of  any  attempt  to  preserve  the  course  of  an  interview  this  week,  ho  hanking  system  uas  condemned  o.\  Dfjf  f)  4  Mf\ 

yw  Af  f  r  I  f  units!  """"  Tlnoarw  ?t7n‘’,hc'pHcc  ofnewf  s7n77orrow?ng7rom  a  national  hank 

111  ALL  L.LL.  Ulllll)  <-he  proposals  now  submitted  embody  [.j®,  ®  newsprint  Probably  do  so  wiih  the  idea  I 

_  I  a  ®''ause  providing  for  the  establish-  with 'that  of  other  commodities,  dc- I '^at  there  would  be  no  insistent  d“- - 

Exnansion  in  Onerations  Re-'”’®"'  *'’®  ®’^®  authority  of  a  ;  p^uds  upon  consumplJon.  and  until  j  mand  for  repayment  he  said.  It  I 

LxpanMOn  in  Uperanons  Ke  “standard  method  for  determining ;  business  conditions  improve  news-  "as  his  experience  that  when  the  ^ 

ported  ror  All  Divisions  the  current,  cost  of  any  product  of  !  p3pp,.s  gprl  magazines  will  be  unable  |  uioney  owed  belongs  to  a  govcin- 

of  Company  the  industry,  and  for  a  requirement  nia’-^p  use  of  anything  in  compari-  ™®u>;  “fho  pressure  for  moratorium 

_  ...  that  no  member  shall  sell  any  sue  'M  son  to  the  amount  they  used  extra- |  i-i’-at  is  brought  to  hear  upon  politi- 

Officials  of  Canadian  Industries  product  below  such  cost.”  An  ap-  ,..,„3utiv  a  few  years  ago."  (Continued  on  Page  4) 


IN  ALL  QL  UNITS 


of  Company 


real.  Torouto  \\innipeg.  Vancouver,  officials  of  Canadian  Industries  product  below  such  co.st.”  An  ap-  vagantlv  a  few  years  ago." 

I.umonto,;),  lUUifax  and  j  j  3,3^^  ^^3,  operating  pendix  to  the  code  laid  down  prnvi-  . . . 

I  England)  or  .aithp  principal  branch  results  of  the  various  subsidiaries  in-  sions  with  regard  to  fair  tr.ade  prac-  _  „  ,  , 

of  the  Koyal  Bank  of  (  annd.a  in  bt.  ^^^3^^  ^^3,  3  uieasure  of  recov-  tices.  StCDS  Being  i 

■lohn.  N.  L..  Quebec.  OtI.awa  or  Ke-  prv  is  already  underway  in  industry.  Opposition  to  both  the  establish- 

.gma  oT  at  ' ’®  ”f‘'®®  /’[, ’’\®  operations  in  all  divisions  of  the  ment  of  a  standard  cost  basis  and  NbU)  frOC 

of  the  Pu-iyal  Bank  of  anada.  Nevv  p3p,p3p^,.3  business  during  the  last  »he  fair  trade  practices  provisions 

^ork.  3  4  ^,,nfbs  havung  shown  a  more  threaten^  by  the  American  News- 

—  -  sound  expansion.  paper  Publishers  Association  which  | 


committee,  but  tli.il  he  was  acting 
solely  on  iictialf  of  the  very  small 
minority  of  N’orthw-estern  T’ower 
(Continued  on  Pago  t.) 

PULFaND  PAPER 
ACTIVE  ON  COAST 

Specialty  Mills  Expanding  Plant 
and  Newsprint  Closer  to 

Capacity  , 


Steps  Being  Taken  to  Bring  About 
New  Trade  Relations  With  U.S. 


The  effect  of  the  rocciii  high  ju-ir'' 
for  gold  on  earnings  of  pioducio: 
Canadian  gold  mines  has  heen  iv  o 
i  noiinccd.  For  purposes  of  i-alciii-i- 
’  tion  profits  of  gold  mine.'  ennie  fi  om 
tiiree  .sources:  (1)  I-Toni  oiitpet, 
12)  from  excess  price  paid  for  go  d 
i  above  standard;  (".)  from  inve.,t- 
ment.s,  etc.  Bc(-aiisp  of  the  swolb'-i 
'income,  due  m^'nly  to  the  execs-', 
price  over  standard  paid  for  gold, 
taxes  are  running  pretty  high,  out 
allowing  for  these  ciirrcnt  pi-iec;s  pro¬ 
fits  arc  running  almost  doii'uc  -.vli-i' 
they  would  be  with  the  itriee  of  golil 
at  the  standard  price  of  .$2fi.«)7  per 
'ounce.  Income,  flue  to  the  oxecs-; 

price  paid  for  gold  is  largely  velipi. 
!  For  Ihe  purpose  of  a  roiigb  e.glcnh 
tion.  a  price  for  gold  of  above 

the  standard  is  taken  in  tlie  foilow 
ing  table  to  iiulicjilo  earninigs  pe:- 
1  share  from  the  excess  pi'ice  and 


Special  Correspondence. 


GETS  ir.E  rVOREF.lNS  ORDER. 


Pr7tne  =7f  f'  t  ^  units  include  purports  to  .sec  therein  an  attempt  ;  Ottawa.  -  The  intimation  given  to  ;  strengthening  inter-Empire  trade  re-  ■  ping  paper,  tissue,  fruit  wraps 
evninsives  nninfs  and  \-irnish  che-  til®  P^-fi  i-^®  newsprint  maiiu-  readers  of  The  Financial  Times  last  lations,  but  by  Ihe  direct  effects  of  arc  enlarging  t^ielr  facilities, 
explosives,  paints  a.nu  vatnisn,  cne  _ r  _ _  —  _  _  „,onor=  the  VRA  eririec  r>n  the  null,  and  na-  The  latest  evnansion  is  Ih 


I  Vancouver  Bureau  The  Financial  Tirne^.  prJCO  p<Ti-(i  for  ROlfl  iS  Ini.liGlj  vOI^p  . 
'  Vancouver.  —  Pulp  and  paper  ac-  '  'h®  purpose  of  a  roiigb  e.alcnl-i 

(ivity  has  been  steadily  incrcasm.g  ’i""-  '"i  P®'®®  f®®  =®'®'  "f  “ 

on  the  Pacific  coast  during  ihe  lasi  >’'®  s'"®^crfl  is  taken  in  the  follow 
.few  months.  The  newsprint  mills  arc  to  indicalo  carningr.  per 

nperating  closer  to  capacity  and  r^are  from  the  excess  P''‘®®  J>’:’ 

specialty  mills,  manufacturing  wrap-  i ®;‘>-®>ns«  ,  o.-e  -7  , 

ixiTio-  rxorxA*.  _  c  . J *.  .  .  oM v\vp(]  of  soiuo  ofeih^.  more.  s'lKion 


fnbriention  of  tbo  stool  Piiporst.nic-  ^cmi/aunn. 

Hire  for  the  new  Caiighnawaga  Work  has  now  bccu  started  on 
bridge,  crertion  on  which  will  begin  odhilion  to  the.  cellophane  plant 
carlv  nexl  monfli.  '"'®  ®'>mpany  at  Shawinigan  Falls 


e-ini-z-itinn  '  to  despatches  from  W’asliington,  that  w  ith  the  United  States  has  be .  .  ,  .  1  imn-..  Mmei 

Wr  ri  IS  now  been  started  on  an  ®f  ih®  T®®p®®®'^  ®®’’®  hy  .significant  news  from  diiction  costs.  The  desire  to  speed  project  will  commence  almost  im-.w  .naryrcsv 

..HHi  on  .0  tho  7  lonhane  nlant  of  i  bring  about  an  increase  in  the  price  Washington.  It  is  slated  that  Score-  tip  negotiations  has  grown  also  he-  mcdi.ately.  When  this  unit  is  com-  s.iivani'r 
.mmiion  to  tne  ‘  ’  . '  *  " , ®  of  newsprint  so  tinrea.sonable  as  to  13, -y  of  State  ('ordotl  Hnll.  head  of  cause  of  developmenUs  in  interna- :  pleted.  the  company  will  n-ot  only  p  .shoii 
tne  company  .it  Mia\  u  ..  her,p.jrdize  the  entire  structure  of  the  ,bc  American  delegation  to  the  l.on-  tional  exchange  .and  the  changed  use  steam,  as  in  the  past,  but  also  ing-power 


0Ti.V\vp(i  01  soino  or'iiir  moro.  s  vk 
0(1  fiulfl  ininos: 

Por  Sharp '  Tot.  C-urr. 
from  Kxcoss.Earn.  For  Prr?! 
price  (-oM  Sharp  Divid 
I.a!<p  Shore  $2  oO  $5  04  0 

I loliinRer  I  on  2.10  7 

McIntyre  0  IR  o  40  ] 

Te('k-Ilui;hr?.  >2  1  15  0 

Dome  Mine^  2  bO  4  30  3  n 


It  should  hp  obserwd  that  parn- 
in?:-i>o\vpr  as  indicatpd  abovp  de- 


CANADIAN 

INVESTA4ENT 

SECURITIES 


■siBl 


■  daily  newspaper  business.  don  Conference,  will  take  steps  relationship  of  the  Canadian  dollar  electrical  energy  which  it  will  pro-  p.-uis  on  maintenance  of  the  price 

I  ItWas  to  he  expected  that  the  pub-  siniost  immediately  to  translate  into  , with  the  pound  sterling  as  compared  duco  it.self  instead  of  purchasing  it.  i  of  sold  at  close  to  present  levels. 
Ushers  would  fight  any  attempt  made  concrete  form  the  proposals  discuss-  with  the  American  dollar.  I  Incidentally,  cjonditions  have  so  j  with  respect  1o  physical  assets  and 

within  the  provisions  of  the  new.s-  34  While  House  last  Easter  Canada  would  appear  to  be  in  a.  improved  with  the  Westminster  Fa- |  niiil  capacity  most  of  the  mines  list- 
print  rode  to  establish  a  fair  price  ^vjth  Uresident  Roosevelt  and  repre-  belter  position  «o  penetrate  the  .4.ni- !  per  Company  that  wages  have  heen  '  mi  lia\e  improved  their  position  in 

level  for  the  paper.  It  is.  however,  sentatives  of  various  c',iuiitries,  in-  erican  market  for  .agricultural  and 'restored  to  the  level  in  effect  prior  ■  the  past  two  years.  There  are.  of 

seen  as  hardly  likely  that  ihe  NR.4  eluding  Canada's  premier.  If  is  un-  other  natural  produrts  by  granting  to  February,  1933,  when  a  IO91  cut  ;  course,  various  other  gold  producers 

authorities  will  ask  an  industry  oper-  (iprstood  that  considerable  progres.s  I  concessions  which  will  aid  American  'was  made.  and  ha.=P  metal  proditcers.  contribut- 

ating  under  such  unhealthy  market-  jj3j,  already  bcon  m;ide  on  the  vari- !  exporters  of  manufactured  goods  to:  - -  - -  |  (Continued  on  Page  4) 

ifig  conditions  as  is  the  newsprint  ^,,3  tariff  schedules  involved,  and  retain  their  Canadian  husincss  at  the  I  DOSUO  r0.\L  OUTPUT  GRE.\TER.  — 

industry  to  voluntarily  increase  its  j],3,  desire  for  early  action  has  higher  prices  enforced  under  the  ;  Glace  Bay,  NS. — Outpi'.t  of  the  Do-  ‘ 

costs  without  seeking  some  quid  pro  increased,  not  only  by  Canada's  .NRA  codes.  minion  Steel  and  Coal  Company's:  - ;■ 

quo  in  the  nature  of  a  fair  price  for  _ collieries  during  August  was  247. 2S9  i 


I  and  ha.=e  metal  pr<).ditcer,-<.  contribut- 
,  (Continued  on  Page  4) 


Nesbitt,  Thomson 

and  Company  Limited 

335  St.  James  Street  West,  MONTREAL 

O'lebcc  Ottawa  Toroiit«»  Hamilton  Ixtndon,  Ont. 
\4  innijicg  Saskatoon  Calgary  Victoria  Vancouver 


its  production.  The  code  ultimate¬ 
ly  enforced  for  the  industry  in  the  | 
U.  S.  will  not.  of  course,  affect  (’an- 
adian  operations  directly,  but.  in 
view  of  the  fact  that  considerably 
more  than  half  of  the  U.  S.  consump¬ 
tion  of  newsprint  is  imported  from 
Canada,  it  is  believed  certain  that 
the  administration  at  AVashingto’i 
will  take  stops  to  protect  operators 
in  that  country  who  have  complied 
with  the  requirements  of  the  NRA. 
This  can  cither  be  dona  by  checking 
up  on  the  importer  or  seeking  the 
co-opcratlon  of  tlu'  Canadian  Crovern 
ment. 

The  possibility  of  a  check  to  the 
unhealthy  market in.g  practices  that 
have  done  so  much  dama.ge  among 
the  newsprint  opcrator.s  is  all  the 
more  welcome  at  this  time  in  the 
light  of  the  .sound  improvement  in 
operating  conditions  that  have  been 
in  evidence  during  recent  monlh.s, 
F'ollowing  upon  a  moderate  gain  in 
production  in  May  and  .June  over  he 
earlier  months  of  this  year,  output 
for  .Inly  made  an  encouraging  sho-.v- 
Ing  with  a  gain  of  38.000  tons  ov*'r 
the  same  month  of  1932.  It  is  un¬ 
derstood  that  statistics  for  Augu.sl 
will  show  another  .substantial  gain 

^ _ j 

Index  on  Back  Page. 


September  Bond  Investments 

Our  September  Review  and  Bond  List 
entitled  “The  Canadian  Bond  Market  and 
Canad.i's  Credit,”  reviews  Canadian  finan¬ 
cing  in  recent  months  and  offers  a  wide 
range  of  Canadian  Government  and  high 
grade  Municipal  Bonds  for  September 
investment. 


September  Review  and  Bond  List 
gladly  forwarded  upon  request. 


Wood,  Gundy  lS:  Company 

Limited 


Tflrtkone 
Harbour  2131 


3(>0  St.  .lames  Street 
Montreal 


Glace  Bay,  NS. — Outpi'.t  of  the  Do¬ 
minion  Steel  and  Goal  Company's  : 
collieries  during  August  was  247,289  i 
tons,  the  largest  hoist  since  27  4.521  ; 
tons  were  taken  up  an  May  of  1931  : 
I.ast  month's  tonnage  showed  sub-  ' 
J  stantial  increase  over  the  295. 52()  I 
tons  hoisted  in  the  previous  month. ' 
and  "  is  far  in  excess  of  the  156,906  i 
tons  hoisted  in  Atigust  of  1931.  | 

;  _  I 

No  NRA  For  Beatty.  I 

'i'hat  the  United  States,  Rue-  j 

sia.  Germany  and  Italy,  with  I 

their  coercive  method.s  an.i  I 

hindiiig  slate  policies  as  ap-  ! 

I  plied  to  general  business,  have 

!  ii-)iliin,g  to  offer  Canada  in 

;  making  her  way  out  of  Gm  dc- 

!  prrssioii  i.s  Ihe  conviction  ’of  ! 

I  I-:.  \\ .  Ueaity,  president  of  tiic  ' 

Can.idiaii  I’acific  Railway.  In  | 

;  a  imblic  statement  this  week,  j 

i  he  m.ade  a  pica  for  the  liberty 

;  of  tlie  iirlividiial  to  do  his  part 

i  in  tiriiiging  a  return  to  normal 

econoiiiie  liiiics  hy  self-disci- 
'  pline;  and  he  added:  "If  I  am 
'  any  judge  of  Ihe  character  and 
temperament  of  Ihe  Canadian 
!  people,  the  solution  of  their 

■  economic  problems  will  he  ,ac- 

I  complishod  without  destroying 

i  the  constitiiiinnal  social  and 

'  fiscal  .safcgtiard.s  of  our  citi- 


Government, 

Municipal 

and 

Corporation 

Bonds 


List  of  current 
offerings  furnished 
on  request 


Royal  Securities 
Corporation 


744  St.  James  -Street 
MONTRl'AU 


3.30  Bay  Street 
TORONTO  2 


Branches  in  all  Provinces 
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-  WESTMINISTER  CO. 

^  Million  Deposit  Accounts  PROFITS  INCREASE 

©Denote  Coiijidence  I  AS  SALES  DECLINE 

.  Pacific  Coast  Paper  Company 

At  its  officfs  throu/thoiit  C2nada  the  j  Cut  Costs  And  Concentrated 

Bank  of  Montreal  has  over  one  intllioa  On  Profitable  Lines 

deposit  accounts.  - - 

The  depositots,  Canadian  indi-  scope  to  farmers  and  small  BUILDING  POWER  PLANT 

Sfiduals  and  Canadian  business  tradesmen.  Good  faith,  good  j  - 

firms, representeveryclassofthe  will  and  good  bankingpractice  j  Vancouver  Bureau  The  Financial  Times, 

communityincity  and  country  on  the  part  of  those  directing  Vanrouvrr  Despiio  a  liroji  ini 

slike — from  persons  of  1  arge  the  Bank  grow  naturally  out  priors  and  volume  of  snlrs,  the  \\  o.<t-  j 

means  to  children  starting  their  of  the  sense  of  responsibility  ,  niinstrr  I’ln'or  Co.  hid..  rcport>  an  ; 

life's  savings,  from  industrial  imposed  hv  this  expression  of  increase  in  lovifits  for  the  year  oniio  i  | 

corporations  of  international  nation-wide  confidence.  .Inly  ..1.  llr.  ..  Net  .after  bond  inter- | 

e.st,  deiireoialion  and  inconio  i.ixo.s  i 
amounted  to  i?.'l.v7S  comparoil  with! 

BANK  OF  MONTREAL  SS  lis:,  ■ 

^  a  *  improvetnent  thati  is  indicated  as, 

Established  i8i7  tthc  .ioprcciation  allowance  of  .i'L'f'.nOO 

—  .  ■  Head  Office:  Montreal  ..  !«as  $l  l.t)0li  Krcalcr  in  the  year  under 

review  tlian  in  the  year  ended  .Inly 

TOTAL  ASSETS  IN  EXCESS  OP  «70o.noo.ooB  ,,,..0  jm,,.,,,,  t;,x  was  , 

'  '  ' liiulier.  Aclnall\.  therefore,  the  , 

_ _ _ _ _ _ _  farnincs  were  Sl'^.ihtO  bettor  than  j 

«  ■  »  •  •  ,  •  .the  lU'cvions  voar.  Surplus  account 

An  Adventure  in  Communication  ini  i,.iy  m  cai.  was  at  .sl.vioi  , 

r-.11  ri  |.\lior  p.iyitic;  :\  K,  dividend  on  the  , 

From  Bell  Telephone  Co.  House  Organ.  common  shares,  invoivin.i;  a  distriim-  j 

—  ii.  in  of  and ' prn\  idin.ic  Sl.S.'a'i  . 

The  “Blue  Bell.”  Bell  Telephone  to  route  onlv  a  small  proponion  of  relatma  to  the  pro-  i 

ronft  ns  a  the  total  ealls  via  New  York.  f  .hahtneo  of  , 

>mpnn>  s  nou?o  or*t;n,  romains  a  if'  i*'  surplus  bnnsrina  Thai  ^ 


An  Adventure  in  Communication 

From  Bell  Telephone  Co.  House  Organ. 


Some  Western  Farmers 
Are  Hard  Hit. 

Kincaid,  .'.ask,  —  "K.iid  the 
stores''.  "March  on  Ttc.ain.t  1 " 
'riicsc  words,  shoiitcd  liy  in- 
di.u.nani  ami  hard-itit  farmers 
of  the  Kinciiid  district,  were 
heard  at  a  .incclin.u  callc  I  |.) 
discuss  the  present  serious 
.siintilion  of  fanners  in  ihi- 
irea. 

The  chairman  found  it  almost 
impossilile  til  times  to  preserve 
uder. 

After  long  disenssion,  a  eom- 
miliee  was  apiM'inied  to  draft  a 
letter  to  the  relief  commission 
.ind  ‘o  the  press,  pointing  out 
how  (liffieiili  were  matters  af¬ 
fecting  the  farmers  w  lio  Itave 
had  no  crop  for  five  years,  who 
face  the  winter  with  a  shortage 
of  feed  for  stoi-k.  threadbare 
elotliinu  worn-oiil  bedding  and 
with  limken-doicn  farm  imple¬ 
ments. 


Canadian  National  Exhibition 

Reflects  the  Upward  Trend 


Toronto  Bureau  The  Financi.rl  Timei. 


.secondary  class  have  either  main¬ 
tained,  or  actually  improved,  their 
•Inly  was  a  month  of  increasing 
position,  says  the  monthly  business 
review  of  the  Canadian  Bank  of  Com¬ 
merce. 

activity.  Steel  production  was  the 


Toronto.— As  aeeiirate  a  gauge  as:  look  for  ho-er  prices.  "I'his  is  ap-  r.teei  prmiiieiion  was  the 

I  there  is.  in  all  proliahillly,  is  tiie  I  parent  to  :  itch  an  extent  that  the  |  ■■'»'  ‘"hv  monlli  fiiiring  the 

’Canadian  .National  Kxhihition  at  |  saiiie  arliele  if  sold  singly  at  lO’lt'tt*  two  years.  Aulomoliile  ma.nii- 
'roronto  w  hielt  is  now  eoneludl.ng  ee.nis  slraigiil  would  in  all  Mkeli- j  however,  were  less  busy 

its  ,')3lh  aiinita!  eelehralion.  For  the  hood  sliow  a  lugger  gross  turn-over  than  in  the  preceding  month,  or  in 
past  throe  tears,  an  anntial  cheek-  than  at  for  ::.3  cents  or  artnally  at  > -tbl.''  'bsI  year.  The  new.sprint 
lip  of  exhii'  i'ors'  retorts  and  the  it  eheatier  I'rii  e  in  laiyger  (iiianf ity.  I made  the  largest  c|iianlity  of 
I  rodiieis  on  distilay  cover  iir.ielieal-  .Mannfaeinrrr.s-  w  ho  luesenterl  small-  Pi*Pb''  "J  BB.y  month  in  the  rnrrent 
Iv  tlie  whole  range  of  Canadian  er  itaekages  at  lower  prices  invari- j  .'ear.  The  next  important  hra.neh  of 
:  nuMiuiifaelure  as  well  as  agrienl-  tihly  seemed  to  do  well.  I'anadian  forestry,  lumbering,  has 

!  litre  has  proted  to  i<e  an  aiuuotc-  Sales  \.ete  repot  ted  tihove  13:12  in  i  not  quite  surh  an  enviable  record. 

I  imately  exart  guide  to  fall  and  win-  agrieiilfural  imniements,  sewing  nia-jhiit  has  nevertheless  given  a  good 
!  tor  trends,  ehines'  and  heatin.g  rquipme.nl  ft om  J  account  of  itself.  'I'he  most  cvimitlete 

I  .Most  1  ignifioant  is  tlie  fact  that  ;  oil  systcm.s  to  small  stoves-  In  the '  statistics  are  those  furnished  by 
this  year,  attendance  has  tiecn  in- '  ea.se  of  a,grieullural  implements,  [  British  Columhia,  from  which  Prov- 
i  erea.sing  .stetidilv  w  ith  gains  regis- j  I!i;i2  sales  were  af ove  13,11  and  13,11  j  inee  is  derived  about  .lOVr  of  the 

tered  on  7  of  tlie  first  13  days  as  j  again  wiil  pass  Iasi  year.  But  a  per-  lumber  cut  of  the  country.  .luly  pro- 

compared  vifh  1312  figures.  These  j  eentage  of  this  can  he  explained  liy  iJuetion  in  that  area  was  hut  slighfly 
gains  nave  hee.n  consistent  and  liave  j  inqtiires  from  potential  buyers,  wlio  less  than  jn  .lime,  and  was  aliout  40'}j- 
not.  on  the  c  hoir,  been  due  to  .‘pe-jwa.nl  to  divorsify  their  agicnltural  higher  than  in  .luly,  1012. 
rial  attraetion.s  and  sports  features  j  output  and  musi  purchase  new  Preliminary  reports  for  .-Xiigust  in¬ 
hut  to  the  steady  drawing  power  of  :  equiniuent  to  do  so.  clieate  a  slackening  in  steel  trrodue- 

the  exposition's  industrial  features:  Business  lias  lieen  ])ri.‘=k  in  the  tion.  and  a  seasonal  lel-dow.n  in  the 

and  the  beildings  and  exhibits.  j  shows  of  household  eieelriral  equip-  newsprint,  lumber  and  aut.omobile 

First  '  reports  from  manufaetiir-  iitent  and  ai)|>liances.  .Motor  show- j  industries,  prohalily  eounicraefed  in 


it,  13:;2.  and  iiumne  tax  was  ?2,3iii)  scale  prevailing  prior  to  Feb-  feprescnlcd  I  hi.-,  year  are  .now  in  le.-iilts  are  etilenlated  by  tlie  totals  .,t  least  some  degree  by  the  main 


riiary  of  this  vent  whoiii  a  10  ,  . 

tion  w.aserieeled  '  of  eonfideutial  stalemonts  to  the  j  exhilulors  spciirr  and  hero,  loo. 

The  hpianee  sheet  shows  otirrent  Pf'obntage  of  'iliere  is  at;  increase.  Aulomotice 

iH  ..t  ctisann.'  Ibem  are  available  for  economic  sales  will  also  show  an  increase 


and  though  these  are  in  the  nature  df  serious  prospects  the  automotive  tenanee  of  textile 


hero.  loo.  j.-ind  j.n  definite  signs  of  increasing 
.\ulomoti\e  metallic  mines. 


and  working  assets  at  SlH3,nni  com-  'oeni  ai<  a' 
pared  wifli  currc.tit  liabilities  of  ?.v3.-  ;  •'’Oouuaries. 


has  been  belter  tha.n  it 


iihove  last  year. 

Of  the  British  a.Tid  foreign 


Company's  house  organ,  eontains  a 
graphir  aecount  of  one  year's  expe¬ 
rience  in  Transailantir  eommunica- 


is  opcr.Tted  jointly  hvf^'dH  to  add  lo  surpliis  bringing  tha 
.St  Office,  the  '(-an  ‘iceotmt  to  S2„...l .  as  at  .Inly  11.  1311 


The  cirruit  is  operated  joint 
the  British  Post  Office,  the 
ad  tan  .Marconi-  Company  a.nd 


The  iransath.ntic  telephone  Bell  Telephone  Company  of  Canada. 


The  company  manufactures  a  di¬ 
versified  line  of  paper  specialties 


NORTH.  ONTARIO 
CONDITIONS  GOOD 


was  in  1!I12  for  almost  all  firms  re-  I  one  of  tlie  most  offoctive  Ironi  the 
porting.  British  firms  showing,  in-  j  business  point  of  view  has  been  the 


chiding  one  manufacturer  of  fiiod- 
siiiffs,  one  of  perl'iiines  and  an  im- 


pineapple  display  staged  by  the  Mti- 
liiytm  (lovernmeni.  Herlierl  S.  B  in- 


Further  Decline 
In  Steel  Production. 

The  rhange  from  an  open  steel 
market  to  a  closely  regulated  one, 
by  reason  of  the  code,  has  been 


porter  of  confectionery. 


the  I  tier,  F.R.C.S., 


in  charge,  i  advaneed  as  a  reasoin  for  the  dull- 
the  Mala..v- ;  ness  in  the  .American  trade  last 


circuit  between  Montreal  .ind  Lon¬ 
don,  England,  ha.s  now  '..ccn  n  ser- 


All  the  necessary  eqi.ipnient  at  the  "itl'  3  market  throughout  t  anada 


English  end  is  operated  by  the  Brit¬ 
ish  Post  Office.  .At  the  Canadi.tn 


nd  abroad. 

The  increase  in  net,  profits  wa.s 


stocks  they  had  rwn  hand  within  the  .stales  that  a  market  for  the  Mala..v- ;  ness  in  the  .American  trade  last 
first  seven  days,  .An  .American  man-  an  i»:odurt  will  uudotthiedly  be  de-jweek.  although  sellers  don't  suggest 
ufaoturer  of  f  osmetics  showing  for  veloped.  He  w  ill  he  glad  t.)  discuss  |  that  otherwise  the  market  would 


T.  &  N.  O.  Railway  Vice-Chair-  double  his  estl-.with  Canadi.g.n  firms  who  are  con-  have  been  active.  .Mills  have  h. 

»  r»  I  «  mated  hiisines.s.  '  .‘-■idering  export  to  that  area  Jhei  running  chiefly  on  old  hiisiness. 


vice  for  a  littK  more  than  a  year.  It  ,i,p  station,  are  operat-  effected  de.spite  a  drop  in  total  vol- 


■was  first  p'l’t  into-  servue  on  -Inly  ed  by  the  Canadian  M  .rrn.n 
11th  1312  ari  l  .among  the  first  P^ny.  and  the  terminal  eqt: 

’  ,v,„  ,.-,.4  hv  -he  Bel!  Tele- hone  10 
users  of  the  ctreuit  were  the  xatl-  •  .  .  i-,wri 


....  ■  hv  ,he  Bel!  Tele- hone  .  ompany. 

users  of  the  ctrruit  were  the  xatl-  rrovi.ie.  the  hand  lines 

ous  delegates  10  the  Itnpcr.al  Econ-  -(Crminal  to  the  radio  sia- 

omic  ronfor^nce  af  Ottawa,  w'ho  ij<>ns 

frequently  ii-sv-':'  this  means  of  com-  The  arrr.ngenien?  of  the  circuit 
munication  v  ith  other  members  of  w-tll  'ac  appareut  if  wc  describe  a 
their  government.s  who  remained  at  typicai  cnn.nection.  say.  hot  ween 


the  Canadian  M  .rcn.n  Com-  '‘luc  of  .sales  and  considerably  l.-awer 
and  the  terminal  equipment  prices  m  a  number  of  lines  The 
'  BoP  Tele- hone  1  omnanv.  management  explains  that  the  in- 


man  Reports  On  Inspec-  j 
tion  Trip 

ttawa  “.\ithough  the  revenue 


j  There  is  still  a  very  strong  ten-  possibilities  of  increasing  the 
de.ney  on  the  part  of  retail  buyers  to  i  time  of  trtide  in  hoth  directions 


crease  in  profits  was  made  possible  from  the  Tcticsk. lining  and  North- 1 


b\  economiciil  operation  and  the  ern  C-ii 
concentration  of  sales  effort  on  the  not  lie 
more  profitable  lines.  In  view  of  a  previon 


ern  C-iilario  Railway  thi.s  year  will 
not  he  ..s  la.'ge  as  it  has  been  in 
previon..  year.,  we  are  sati.sfird 


AT  THE  LOOKOUT 


tendency  toward  higher  prices  in  "ith 


home,  thus  sealing  in  a  few  min-  Toronto  intl  Manchester.  When  the 
utes.  points  which  would  otherwise  Toronto  pac^  speaks,  his  speech  is 


tv  '  hotweeii  ‘''’'ttnc'dities  genoralh  and  the  In-  .Northern  Ontario  and  the  future 
r  When  the  tcidnction  of  a  code  in  Cnited  States  luitlook  i.-'  enroitragiag.  "  saiii  Lieut. - 
I  S  speech  is  should  stabilize  conditions  Colonel  I,.  T  Marin.  D.S.O..  vice- 

r  toll  fa'rili-  3hd  in  the  long  run  have  a  chairman  of  the  T.  &  N.O.  Railway 


have  involved  Irngihv  exchanges  of  transmitted  o-.r;-  regular  toll  farili-  ,  .  j.  .  ,  ■  ,  1  -  ,  .  jim  .i.-n  iMir  inmiors 

cablegrams.  Alenv  peT-soual  calls  by  ties  to  the  toll  >witchh.onrd  at  Mont-  hearing  on  (  anadtan  prices,  the  man-  <  ommi.-Mon  who  has  .p-st  returned  I  p  ' 
e  delegates  were  al.co  made  over  real,  thence  to  the  t-aneatlantie  ter-  3^ment  ant.r, pates  further  cams,  at  rom  an  ex.eimrd  inspeetton  tripof  jr  p  ^ak 
j,  Tuinel  eq-ii,.r:en’  at  the  .Montreal  'he  same  time  pointing  out,  however  the  entii e -tern  and  front  at te.nd-  Belated  Summer 

While  a'eo.nferenre  of  this  type  test,  boat d.  a;. d  fro,,;  there  over  land  '»•”  ,s  depenriant  ,.,>on  mg  ne  , t g,, la r  meeting  of  the  com- ;  ^,1  Business- 

tturally  resulted  in  con.siderahle  Iknes  to  me  -ri.n.-inc.tnng  .station  at  'mproveme:,t  tn  world  conditions  mtsston  a. Noth  1 

mr.nd  for  transatlantic  telephone  Drummondville.  from  where  it  is  Iti--p1v' ♦  ^  m  M'ntioa 

riiitie.;  tlm  maior  roMion  of  the  broadeast  across  the  \tliniic  Af-  ’•  expected  T.a  the  tiorin  due  lai^el.t  to  the  ro-  I  niied  States  has 

affic  haudied  hi-  this'  cj-cuit  con-  ter  the  tr;.risai!antic  p.issage 'it  l.s  .affect  direcly  working  conditions  in  operation  of  the  Ontario  Govern- '  signs  of  a  helatei 

ti  of  ordinarv'hnsine.ss  and  per-  picked  up  at  the  reccAing  .station  at  'hanadian  paper  specialty  plants  as  men'  ,,m.  j  .r  P'mictpals 

ThP  rircu.t  has  how-  RaiPock  cent  hv  land  line  to  l.on-  ^"mg  to  the  extremely  competitive  mtne.-  .i.nd  othe,-  inductrles.  and  the  up  with  demand  an 


Comnii.ssion,  who  h.-if 


r"[ho  future',.  ,  ^om  Bnge  1) 

.  "saiii  Lieut.- 1  *his  time  especially,  .ifier  one  of 
D.S.O..  vice-;''’*'  shortest  crops  Canada  has  rai.sed 
N.O.  Railway  i''’  cencration,  it  would  he  puerile 
.ii-st  returned  I'"  farmers  to  agree  to  .such 


the  delegates  were  al.'o  made  over  real,  thence  to  the  t-ansatlantie  ter- 
this  facilii.-'.  minel  equi.u  ien’  at  the  .Montreal 


.  possibilities  of  increasing  the  \ol-  'ppp  American  metal  market  er - 
'lime  of  trade  in  -both  direetjona,  timaled  iirodiiction  of  steel  ingots 
,  — last  week  at  4.'5Cf  of  capacity,  a  drop 

_  of  f.onr  point.s  in  the  week  and  one 

r  I  '  of  14  point.s  from  the  high  level  more 

Li  V-F  ¥  jihan  a  month  ago.  There  were  no 

dcvelojmients  to  arrest  the  decline. 

- :  hut  not  much  further  decrease  is 

,  pared  w-iit.h  the  revised  figure  of  expected.  It  is  reralled  th.at  when. 
131, alt. 147  for  the  previous  week  in  the  upward  movement  a  rate  of 
and  1 L!, 011,317  on  the  eorrespc.nd-  t’o'"'-  "as  attained,  in  the  latter  part 
ing  date  a  year  ago.  of  May.  the  mills  were  looking  for- 

Wheat  marketings  for  the  Prairie  ward  to  the  usual  dull  summer.  It 
Provinces  for  the  week  ending  An- :  is  computed,  however,  that  in  the  last 
gust  amounied  to  4, 32.3. 3,32  htishels, !  three  m.nnths  steel  prodiiriion  has 


naturally  resulted  in  considerahle  Imes  to  the  'ri.n.sm:tiing  station  at 
demand  for  transatlantic  telephone  Drummondville.  from  where  it  is 
facilities,  the  major  portion  of  the  broadcast  acro.ss  t'le  .\tlaniic.  .Af- 
traffic  handled  by  this  circuit  con-  ier  the  tr.-.nsailantic  p.isstige  it  Is 
sisti=  of  ordinary  hnsine.s-  and  per-  picked  up  at  the  rerc;\ing  .-‘tationat 
sonal  calls.  The  circuit  has.  how-  Baldock,  cent  hv  land  line  to  l,on- 


a  contented  peoph 


Lull  in  Business- 

Business  in  both  t  anada  and  th 


an  incre.'ise  of  1,13S,,S32  over  tin 


;  been  one-half  greater  than 


vious  week.  During  the  correspond- '  average,  and  the  questions  where  thi.s 


week  of  l!'12  the  marketings  lo- 


steel  went  a.nd  whet  tier 


,  ii-r,-.  .  tailed  1,328.314.  For  the  three  weeks  any  of  it  is  still  to  lie  mi.uinn 

’  .  ^  has  recently  showed  of  the  cro  ,  years  1311  and  1312  the  would  he  puzzling  Cue  trade  were  Ih 


Ontario  Govern- '  signs  of  a  belated  .summer  luil. 
principals  of  the ;  Speeded  up  production  has  caught 


broadcasting 


The  circuit  has.  how-  Baldock,  cent  bv  land  line  to  l,on-  ^"'ing  to  the  extremely  competitive 

ever,  been  useful  in  fiilf  ll’.ng  an-  don.  through  the  terminal  erniip-  een-diiions  south  of  the  line  t>!ants 

other  public  ftinction  in  ro.n.necttng  ment  and  toll  switchboard,  and  over  there  had  hocn  w  orking  -on  a  stan- 

nciworks  on  the  two  toll  facilitie.s  to  Manchc.s’cr  S;ccch  dard  far  below  that  prexatling  in 


mine.-  .i,nd  other  inductrles.  and  the  up  with  demand  and  uncertainty  pro- 
prold.'ins  li’at  have  arisen  from  1  vails  as  to  the  effect  of  the' NRA 


.‘■-’ides  of  the  Atlantic  to  allow  inter-  olu  the  return  journey  r'mm  Man 
ohango  of  rro.'rrammrs  of  Empire  or  Chester  follows  the  toll  line  to  I, on 


internatioinnl  importar.cr  Notable  don.  through  the  toll  swttc 
.among  such  broadcasts  haxm  been  and  terminal  equipment,  and 
the  opening  procecding.s  o'  the  Ot-  the  terminal  equipment  is  trt 
lawa  Conference,  the  <  ''-istmas  ted  to  the  radio  tr.'.nsmit 


hecn  w  orking  on  a  stan-  'ime  to  time  liave  hern  handled  I  codes  in  raising  purchasing  power  to 
below  that  prevailing  in  ^•i'i.'‘fa<'toril  ••  Any  sH  .’ht  reduction  ;i  level  .which  will  warrant  a  contin- 

It  may  have  the  effect  of  m  tjif.  revenue  of  the  T  A-  N.  O.  j  tied  expansion  of  industrial  output 

price  levels  in  the  C.  .S  .  Railway  just  now  sboul.-i,  therefore,  on  a  higher  basis  of  labor  and  corn- 

turn.  would  in  time  hr  re-  bf  he  legrirded  it,  any  way  as  a  moditv  costs. 


•'rn;n  Man-  ''ab'ida  It  may  have  the  effect  of 
line  to  I, on-  restoring  price  levels  in  the  C.  . 
sw-itchhoard  "bich  in  turn,  would  in  time  hr  rc- 
and  from  flccKd  by  gains  in  Canadian  prices, 
is  transmit-  ''  poin'cd  out. 

tsmitter  at  1  b.r  <--imiiauy  nlans  to  continue 


iuarkoti.ngs  were  1,843,731  and  (i,- 
2113,413  rc.spoctitoly. 

Wheat  Foi-ecast 
By  Searle  Company. 

A  wheat  crop  of  213,033.303  bush¬ 
els  in  wc.-lern  Canad.'’  is  indicated 
by  reports  from  882  crop  correspon- 


trade  not  so  busy  with  m.nttcrs  (■(-•,- 
ncctcd  with  the  rode. 

Buyers  Are  Cautious . 

Until  Air  Clears. 

In  its  weekly  summ.ary  of  ilic  gc-n. 
era!  busincs.s  .siiualion.  t:,''  Staiil 
nrd  Statistic.-^  I'ompony  of  .Now  3'o,-k. 


the  opening  procecding.s  o'  the  Ot-  the  terminal  equipment  is  transmit-  '•  'f  poin'cu  out. 

lawa  Conference.  the  <  ''-istmas  ted  to  the  r.adio  tr.'.nsmitter  at  1  b.r  (-  imiiany  nlans  to  continue 

Day  Ehmnire  broadcast  in  l'C2.  and  Rug'ny,  where  f  radiated  across  dividfn-i,  on  the  common  during  the 

the  open'r.g  proceedings  of  the  T.on-  the  .\tl.intic  to  h'  picked  up  at  the  currci'  .\rar  at  the  rate  of  l'>  per 

don  Eronomic  Conference.  On  a  rereving  staiioa  at  Ah  marhiche.  anniini. 

cnnsidfrahle  number  of  ocra-ions  thence  trans.mii’cd  over  la.nd  lines  Offici.al,-  report  that  the  company's 


discn,i.rngin.'  factor.''  he  continued.  Some  student.s  of  the  situation  in  dents  of  the  Sea rle’ Grain  Conipa.nv.  fttrrently  ro,.imenis  ns  lollow.s;  '  In- 
Referring  lo  the  nr.nernl  produc- '  the  Cnited  States  are  pointing  out  r.iniiied.  Thi.s  is  some  1.033.333  fi'i-'^Tial  hiiyers  during  Atigu.sishow- 


Offici.al,-  report  that  the  company' 


the  ciTUit  'las  been  employad  un-  to  the  Montrcai  terminal.  Montrea'i  whi 


dcr  the  aui'r'te."  of  the  Canadian  toll  hoard,  and  Toronto  suhscriher 
Radio  BroadcasCng  Commission  to  _ _  _ _  _ 

^  ^  MEXICO  CTn.mES  MEET. 

The  Lono  on-. Mont  real  eirejit  Is  ’  jn^onto.— The  Mexican  Tramway.: 
the  first  rofo  ‘■nr  telephone  traffic  po.  and  Mexican  Light  and  I’owf 


'or  telephone  traffic  p n.  and  Mexican  Light  and  pnwpr 
between  Canaoa  a.nn  the  British  poTOp.nn,-  ^heir  anaua!  morting  I'f'-'f'tit  the  company  is  operating  a  ^ 

-Isles.  roT.tinental  Europe  Asia.!i,nre  adopted  the  annual  report,  i:-  steam  |danf  solely  for  the  purpose  of  V ''f-t'.-ii  iTr^n  ^  ^ 

South  Africa  and  Australia,  the  lat-  -,,^,(3  v.-^eks  ago  and  re-elected  furnishing  steam  for  drying  pur-  n-'i"  " 

ter  two  area,  being  reached  through  directors  without  change.  pose-.  The  new  power  plant  will  ""I 

switching  at  London  to  other  radio- 1  -phe  chairman,  nddre.ssing  a  small  supply  power  to  operate  and  light  the  r.rinrin-^iiv  u-ttt.  .'L  /«?.tkro‘’  f  j 

telephone  cirrtiits.  An  alternative  Matjiprip^  nf  rh.archolders.  referred  mil!  while  the  exhaust  will  be  siiffi-  [  riiiwnv  ti-- h  a  r 

route  from  Mo’-real  to  London  ex-  ,0  difficult  renditions  still  prevail-  <  ie.nt  for  the  drying  opera!  ions.  Offi- 

ists  via  .New  York,  which  is  used  jn^  jn  Mexico.  He  felt  there  was ,  cial.s  stated  that  a  .substantial  saving  .onsiderahl'e  ’ woVk  dn'n 

•or  Ca.nad!an  c.a’ls  filed  out  of  ser- ;  improvetpent  in  the  business  would  ho  effected  in  comparison  -w  ith  ,.  ‘  '  biinn,,  the  fall 

vice  hours  or  at  any  time  that  the  pf  pjjp  ligpt  .and  power  department  ]  present  cost  of  power  and  light.  arrange"  P"''3n3sing 

Canadian  circtii'  is  uncommercial  |„it  ,he  tramw.ty.s  were  still  heav- |  It  was  announced  that  wages  of  the  ^  dirertly 

due  to  atrnosphenir  condition.:.  It  jjy  handicapped  through  bus  and  company's  employees,  numbering  ap-  .  fip,*  '  .-p'' number 
has.  however,  been  found  necetysary  |  m'ptpr  competition-  jproximately  133,  have  been  restored  j," ' .  muni- 


-tied  some  weeks  ago  and  re-elected  furnishing  steam  for  drying  pur- 
directors  without  change,  pose-.  The  new  power  plant  will 

The  chairman,  addre.ssing  a  small  s-ipply  power  to  operate  and  light  the 


The  new  power  plant  will  biir  lines 

wr,r  .stiH  ti^vh,  thf.  ^  are  rontraetlng. 


principally  with 


settlers,  for 


tinn  in  N’or'hevn  i-M  .  .u  V  'T'”'.''  i'”""iiik  .no  This  is  some  . . . 

tion  tn  Nor.he.n  (Uit.'iio.  the  <  0I-  that  the  dominating  factor  in  the  sp.  ip.;-  ,j,an  tpp  searle  com- 

onel  said  .nal  while  the  value,  of 'nation  is  the  will  to  Unv  end  thev  /.  ■  •  "an  me  crane 

itin  tni-.i  rnin,  1 -.1  f,,,-  i  .  '  ^  t33>  panv  iii  iicaied  IH  ifs  report  of  Ati- 

the  tot  i|  ini.uial  oU.put  for  the  emphasize  that  the  will  to  huv  is  -r,.-,  11 

province  for  me  first  sx  months  of  not  denenrlcni  on  -m  e-.«v  ..Monv  ^  . 

tbi'.l  i.s  lo.ss  than  for  the  rorret#- 1  ,  "  hLo"  ..Ja  ?  'r''''’ 

iinndin-  nerind  in  IT’'  ihe  v>jIm«  ofl.u  'k  '  dl-seoui  .mcd,  .,1-  ,-,p,-p  i-ppoitc.I  ill  11  huslieiS  in 

poll  im-  peiifid  m  !  'he  i .a.Iue  of  ther  than  encouraged,  hy  infiotinp  of  Mhpn.q  and  Manitoba  and  at 

Cna.st  P.aper  Mills  of  Bellingltam,  imp'l'irrm  f which  would  tend  to  un  onlv  nine  i.u.=h.-ls  in  .Saskatchewa.u, 

Washington,  has  been  onerating  pm-  '  ^  'hiHi-.r  lor  n-'rrd  with  me  "''bfidenre.  while  the  crop  is  said  to  be  34  per 

conlilMony*""  of  laVt  vean  Canada  May  Benefit  *■'"  "'"l  P*''' 

Sblrcholdcrs  approved  expenditure  moje  Te-’' ,  .’"-mW^htmlirrll  m  t.sk.atc^T 

o'  ^33.333  on  a  power  pl.Tut  A.  ,.;„Y  hive  bmn  for  aomoL  "''’''■I’  .Y'''  b'’''  cent,  cir  a.nd  61 

pre.-ent  the  company  1-  operating  a  '  nro"npet«  nm  Y  l-'nancial  I  lines  -among  in  per  .-ctil  threshed  in  Manitoba, 

steam  lilanf  solely  for  the  purpose  of  ' ' 'f-t'.-i,  ^  '..Yof  .  <'"■‘^"''3!  lenders  eonfinties  to  inui- 1  The  averiige  vield  of  oats  .set  high- 

fiirniphint?  Firnm  for  ^iryin?  pnr-  '  1“.,.“,  Mrso  Hiiantir>  o. fhn»  n 


tion  in  Nor, hern  Cint.-’rio,  the  <  ol-jthat  the  dominating  factor  in  the  sjt. 
onel  said  Enal  while  the  value,  of'n.ation  is  the  will  to  huv  and  thev 
the  toi-il  rnimral  .hiiput  for  the :  emphasize  that  the  will'  to  huv  i's 
province  for  me  first  s  x  months  of  no,  dependent  on  an  easv  motiev 
t3:',1  i.s  lo.ss  than  for  the  corretf- j  policy,  hut  mav  he  discouraged  m'- 
pondmg  period  in  1312.  the  v.a.lue  of  , her  than  encouraged,  hv  infiotiop  of 
l.rodurtion  of  the  mines  ad.,ac_enf  to  ,hc  currency  which  wouid  tend  to  „n 
tno  T.  A:  N.O.  I’.nrs  jp  from  .>  to  i  dormino  nnhiir 


the  pro'pcct.s  pro  dnstrial  leaders  continues  to 
large  quantity  of'f.:|(p  (hat  the  Amei-iran  evnet 


among  in 
s  to  inui- 1 


ed  an  increasing  dirposition  to 
withhold  forward  orders  ponding  a 
clearer  eoncepti.rn  of  how  govern¬ 
ment  adrnini.s'tratioi-.  of  industry  will 
work.  Producers,  likewise,  recently 
have  he,''n  l''s.s  inclined  to  accept 
heavy  forward  commitme.nts  in  view 
of  the  prospect  foy  .si  hstantially  in 
creased  r.iaiiu'faciuring  en.s,.:  later 
in  the  verr.  Together  with  normal 
summer  lendencie.s.  these  infhien 
ce.s.  while  caus'ing  a  modcrat-.  re 
cession  in  aggregate  prodiu’’ ion  vol 
umes  last  monlli  for  Hm  first  lime 


ists  via  .New  A'ork.  which  is 
•or  ra.nad!an  c.-i’ls  filed  out  of 


'ontiderahle  work  dt. ring  t^e  M  Y  e  ,h  r  I  f  "  .Sa.skntchewan  .an 

and  winter  n.onths  as  purchasing  'h**  /  « •'■'"’'’nl  hope  to  bmd,els  ..n  Mnnitoha 

arrancemen  s  ,nre  to  deal  directlM  "'''f  *''’"'''’'."*'''’  "'on  if  . sum  The  yields  are  calculated  on 

with  the  settlers  and  anv  number  Po’"'-'’  "'brp  "  wise  one.  This  in-  government's  preliminary  esH 

of  tie:  will  l-e  arcepWi  as  a  mtai  b<"v-  of  acreage  which  .shows  a  lot.i 

ever,  the  Indirect  influence  upon  23.177.330  acres  .sown  to  wheat. 


rale  that  the  .American  experiment  pst  -in  .Mh.trt.i  with  a  figure  o'f  12  "inee  the  b£.nktng  holiday,  exerted 

is  not  applic.able  lo  Canadian  condi- ;  bushel.:  to  the  acre,  with  Saskatehe-  'obying  effe_rt.s  on  the  ma.ior  divi- 

lions.  It  might  do  irreparable  dam-  wan  at  18  and  Manitohr..  at  21  bush- 

age  if  applied  here,  acrording  to  the  d.s.  Barley  Is  expected  lo  yield  221  ‘ 'O-'’!''*'  ""d  leather  indti.: 
president  of  one  of  the  country's  hig--;  bushels  on  the  average  in  .Alberta:  ;  registered  a  sharp  dron  in  out- 

gest  producing  companie.s.  who  de  n  Imshcls  in  .Saskatchewan  .and  is  P'^’f  after  havitie  been  firr-t  lo  / -e' 


.iHfi  u'lnfrr  n.onths  mirrhasinc:  ^e  *  •  i  -r* 

a  J  (  j ^  bocom 0  s ol f - 0011 1 H 1 H oH .  oven  if  sum 
nrraneoTnrn  s  nro  io  dirertlv  ^ 


'  Me-:  bushels  on  the  average  in  Alberta  :■  ♦"Y  ‘^3^1'  droo  in  m,t- 

3  de-  11  iiii.shels  in  .Saskatchewan  .and  1S;P"Y  Y-"*''  'J3v„ir  been  fin-t  lo  /  m' 
30  to  bushels  ,.n  Mnnitoha.  ”  .’Y  "f  Misiness  recover 

•such  The  yields  are  calculated  on  ,he  |  Y,  '  Y  f 

is  in-  government's  preliminnrv  estimate !  *3st  month,  though  le.ss  .iciite. 

how-  of  acreage  which  .shov-.s  a  tot.il  ofYy.-  -'''iMroo'-MP  output  bcgtin  to  drop 
'ipon  2.3.177.330  acres  .sown  to  wheat.  The  after  eon  inuing  he.vr.nri  the 


Can.ndian  trade,  and  he  points  out  report  also  points  out  that  prart.i- 


time  for  Its  usual  seasonal  down 


nv  that  if  Fnited  .States  costs  go  up  and  callv  no  tliresning  has.  been  'lone  .■■■“  .•■■■ . ; '  ‘  . 

rrlw  pl  Hi  TPIl  Canadian  costs  do  not.  Enited  States  in  the  r.ortherr.  areas  of  Saskatehe- 'hdu-'t^ries  rttr- 

I  LiU  LiLLlvlAlv  'exports  to  this  eountry  will  tend  tn  wan  and  .Albert,!  and  while  estimates  ' foll'Twed  hy  hesita- 

a  '''''''f'-''''''  'Ol'mie  indicate  relatively  high  grade  crops'  ’’*7’ 

Ayn|n\  vTpIIfr  ,  should  therefore  incrca.sc  to  the  nd-  this  situation  may  he  changed  by !  ^ 

f  vll/U  UlltlAu  vantage  of  Canadi.tn  employment.  :  current  rn  nv  weather  I  ehetnicals. 


has.  been  done  Nevertheles’s.  the  temporary 


in  the  r.ortlierr.  areas  of  Saskalche- 


deeWne  in  fhese  kev  indti.siries  ctir- 


!  exports  to  this  eountry  will  tend  tn  wan  and  .Albert,!  and  w  hile  estimates  '  ''*'’1"’  fell-owed  hy  hesita- 


W  .  .  '  iX  .t-  ' 

NX  ->>4-'  - 

^  '  Y''|  3, 

'‘f ;  ■  ' 


Negotiations  Proceding  As  Re.  Loadings 
suit  of  Ruling  of  Federal  '  Holding  Up  Well. 

Department  of  Ubor  *  Far  loadings  for  the  week  ending 


Frost  and  Rain 
Reported  From  We.st. 

Canada's  crop  situation 


“Me.y.’n while,  rnnsiimer  purchasing 
power,  ap  me.Tsured  hv  emnloyme.nt 
and  payroB...  has  rontipiied  to  ex¬ 
rand  gradunllv  hut  steadilv.  Sue!, 
,he  kains  are  espec-iallv  significant  at 


I  •n’-inninor  .1,  ,  j  an  'incrcase  Ot  i.oii  over  me  enrres- 

In  the  ir-iffVr  «  ,  strike  I  ponding  week  last  year,  but  a  de- 

denartmem-  '  '  crease  from  the  previous  week's 

trie  ComnaYv  h- t  ,  loadings  of  1.234  ears,  reducing  the 

lending  f  Yi  o  ^  •  index  number  front  71.18  to  18.12 

pending  further  negotiations,  This  -ot,  nrovtons  w^»l- 


August  21  aniot  nted  to  41,887  cars,  prairie  Provinces  has  been  affected  season,  r.s  the  tendenev  norinal- 

an  'increase  of  1.361  over  the  corres-  nuiin  factors  in  the  past  '■*  Mr  employment  to  decline  in 

ponding  week  last  year,  but  a  de-  ;  „,.o‘  riine  to  .an  official  cron  !  Ihf  summer  months.  This  improv- 

crease  from  the  previous  week's  l^/lf  tT  Ikmitnlon  •‘"t'.ation  !.:•  being  reflected  no, 

loadings  of  1.234  cars,  reducing  the  o,.., one  is  the  damaging  !  ""I-'’  M  '"Mail  trade,  hit'  ,n  such  in- 
tndex  number  from  71.18  to  18.12  in  certain  parts  of  the  west  ! ^Metrical  eTtiipmenC 


/Iprictinn  rp-nitid  ^  “IS  |  Compared  v»-itli  iho  previnii*;  wpek 

fhp  fpdrr- r  1^  appeal  lotg^rain  and  prain  prodiief.s  derreafed 

woiiiH  ‘Mduction  vhy  234,  Ccmpnreil  with  a  ,vear  ago 

The  tPir-t-Y  v  ,  •  all  Commodities  showed  increases 

Hpricir.n  "bloh  tho  mon’s  with  the  exception  of  lyiorehanflise 

_  ■  ,  .  '  ■  came  from  G.  F.  '  anH  mi.srellanef.iiR  freight. 


r.nd  t.he  other  farfor  the  interrtiptiori  :  Mod,  household  produefs  theatre.s. 
of  harvesting  by  varying  rainfalls,  i  '"’Y  '"f ^^sed  demand  for 

In  the  firs,  place,  the  report  by  high- 

states.  damaging  frost.:  have  been  '  "r  aggregate  individual  dneomes 
reeelved  in  the  Pence  River  district 

and  moderate  frosts  over  a  wide  BuSineSS  IndcX 

area  in  northern  and  central  Alberta.  : 

These  frosts  have  been  sufficiently  - 

severe  to  damage  late  crops.  The  . ‘P-F- 

extent  of  the  actual  frost  damage 


Beardsley,  acting  for  the  privateMsec:  ;  miscellaneous  freight.  m  m  ^ 

retary  m  ihe  federal  minister  of  i  I-nct^oaeA  in  ViuhU  These  frosts  have  been  sufficiently 

labor,  and  informed  them  that  Ed- 1  c  i  ^  a  '.severe  to  damage  late  crops.  The 

ward  .Anth  r-on.  president  of  the  com- 1  0‘  Wheat.  extent  of  the  actual  frost  damage 

pany.  supi'(>>-tcfj  c  n  Dahl,  vice-  f'anadian  wheal  in  store  on  Aug- twill  not  be  apparent  until  threshing 
president  of  the  company  in  charge'  shows  an  incrcase  of  4,333,- jjf,  imder  way  in  the  affected  areas, 

of  operations,  in  that  “you  will  be  bushels  as  compared  with  the  jn  the  second  place,  ihe  report 

reimbursed  for  the  pay  deduri-?d  "'Pok  before.  The  visible  supply  was  i  harvesting  has  been  in- 

from  your  cheques  from  the  period  '"Pported  at  196,524,37.3  bushels  com-  terrupted  throughout  the  three 

August  I  to  13,  in  view  of  the  opin  j  - -  — — .  provinces  hy  varying  amounts  of 

ion  of  thr-  department  of  justice"  the  peak  wages  of  1323-13-31.  rainfall  during  the  past  week.  Pre- 


Business  Index 


•p.r.  of 

InrrMSP  or 
d«‘<*ri*asp 


August  I  to  13,  in  view  of  the  opin  j  - -  — — .  provinces  hy  varying  amounts  of 

ion  of  the  department  of  justice"  the  peak  wages  of  1323-13-31.  rainfall  during  the  past  week.  Pre- 

The  amount  involved  in  the  dis-  '  Wages  paid  street  car  and  bus  ripitatkon  has  been  heavy  in  central 
piitp  between  the  company  and  the  operators  'va.s  on  the  basis  of  .31  qnd  northern  Manitoba,  .southern 
men  wa.s  the  difference  in  pay  he-  '  cents  per  hour  for  two-man  cars,  and  and  northern  Saskatche'van  and  mo- 
tween  that  received  for  two  weeks' |  55 '/^  cents  per  hour  for  nna-man  cars  fjprate  to  light  throughout  most  dis- 
work  in  .Lily,  and  that  receiver!  as  |  and  hti.s  operators.  The  former  rate  iricls  In  Alberta,  with  the  exception 
wages  fmai  Aug.  I  to  13.  The  rle-  ;  of  jiay  was  34  cents  .and  .33  cents  ,,f  (pp  peace  River,  where  sulistantial 


Ask  about  short  Period  Talk- 

^  ing  Service.  It  provides  direct 
I.ong  Distance  communication  for 
specified  daily  periods  between 
offices  and  plants  in  distant  cities. 
The  tost  is  considerably  less  than 
ordinary  Long  Distance. 


Telephone  ahead 


and  save  demys 

The  road-wise  salesman  knows  how  much  time 
can  be  wasted  cooling  his  heels  while  the  man  he 
wants  to  see  is  away  from  the  store  or  office  or 
tied  up  with  someone  else.  So,  instead  of  board¬ 
ing  his  train  and  trusting  to  luck,  the  experienced 
salesman  telephones  ahead  for  appointments.  In 
this  way  he  covers  the  towns  in  his  territory  with 
mavimiim  efficiency.  His  Long  Distance  calls  are 
an  economy  Because  they  help  him  a|void  loss  of 
time  and  useless  hotel  bills*  L 


work  ID  .I'lly,  ann  that  nsjand  bus  operators.  The  former  rate  trirts  iin  Alberta,  with  the  exception 

wages,  f,n;ii  Aim.  I  to  lo-  The  rle- ;  of  jiay  was  34  cents  .and  .33  cents  ,,f  (pp  ppace  River,  where  sulistantial 
diictinn  was  13  jie-r  cent,  cut  from  '  respectively.  jrains  and  some  snow  were  received. 

'  - - - - -  In  general,  harvesting  is  well  ad- 

O  RM*  •  X  /•  f  I  WT  I  vanced  in  .Manitoba,  southern  and 

IJ.C,  Minister  ot  Labor  Urses  'emral  Saskatchewan  a-nd  .southern 

^  .  'Alherta  and  Ihe  rains  received  were 

Program  For  Rc/ia6i/ifafioni’,'];«7- 

T.  r  ~  northern  Saskatchewan  and  central 

Vanrouvrr  -  Hon.  VViluVnl'YA Yba^’Y . .  Lmv'ihrrin!! 

nie.s.  Briti-b  '  olumbia'.s  rew-  mmb-,-  3  A  new  regulation  compelling  weafhei  "oi  .  ■  J*_  ' 

ter  or  b„,„r.  ha:  wiittcn  to  all  pro- In,,  nbipSln,  comp3''Ms  subsidized  ^ 

vincial  £.’.i  rnments  .and  ilw  fcdcraliby  the  Canadian  government  to  em-  .eenerally.  _ _ _ 

adminl'lraiiori.  urging  that  uniform  '  ploy  at  lea.-.,  .33  per  cent,  white  l.a-  ■'  ' 

measiirf-  be  adopted  for  tiandling  hor  Seasonable  Lull  In 

the  uneiiibloyinent  prohicin  and  as-  I'nless  worki.ng  hours  are  drasti  Bu.sincss  Indicated, 
socialcd  Mdii.S’trial  questions.  Me  .-paucod  in  British  C'dumhia.j  ^  a  lull  in  Fan.adian  himi- 

.sugges.s  tnai  a  programme  emhrae  ,  Mr.  Donnies  'believes,  a  large  Pro-  L.A  1  now  elearlv  dis¬ 
ing  some  ,,f  Ihe  I'eatiires  of  the  Na-  portion  of  the  men  and  women  ""'v  L  ‘ Mb,  , '  •  his' is  ,n()l  -in  unusual  de- 

tlanal  R-  overy  Act  in  tho  Fn.ted  wiihoiit  work  In  British  ' 'olonihia  '  ^  ‘  'Y'f  "'A;  A  h^^ 

States  la  out  in  i  raelire  in  Canada,  will  „  ,...,..i,.ve.I  Some  ' oMP'Oci' :  Iool'"i8  ov«  i  , ne  records 


Bank  Pphit  Julv 

f.a,.i28,onn.nnn 

-  62  2 

'V\'>in1#sala  Prira 

Orain  in  Store  — 
.Aug.  2S 

7ft  3 

8 

,!>B.S24.97.A 

4.  79,4 

Oth«»r  Grains 

23.037,. S63 

-  99  9 

Pig  Iron  -  -July 

31, 689 

•4-399'';- 

Steel--Jul,v 

49.ft78 

1-78.4 

Pmploympnt 

848 

4  0 

Construction —.Aug  . 
Ear  I^oadlng: 

9.479.9ftft 

~  2.-,  3 

U>ek  end.  Aug.  2fi. 

41.387 

4-2  4 

f’umulativp 
(YP.R.  Groan  Wenk 

1.218,734 

—  11.8 

Aug.  31 

r.P.R.  nnt  July 
r.N.R.  Gross  Ws^k 

S.A2.s.oon 

—  9  4 

1.368.380 

-f-  99  1 

Aug.  31 

4,837.927 

-i-  9  8 

C.N.ft.  ,Tulv . 

Trade  In  July:  - 

ft2ft.488 

,  292" 

KirportP  . 

.SI, 84  .von 

4  31  3 

Imports  . 

.36.7.38,380 

Ralanrs 

Stork  Market: 

i  1.3,606.631 

.38  ) 

i^pt.  2 

104,48:. 

f^tork  M*rkpt  lurlf'x 
S#‘pt.  6 


Ijhnfl  northern  Alberta,  a  continuance  Copppr-  s<*p^.  6  9rpnf«.  N.’Y. 

()f  wet  weather  would  delay  the  riP-  whpg(_Spp{  a  Orc  TOcYre-'t.*,  "''i'' 


•  measure  be  adopted  for  handling  hor 

I  the  uneiiibloyinent  prolilem  and  as-  I'nless  worki.ng  hours  are  drasti 
I  socialed  udii.slrial  questions.  Me  caiiy  rediicod  in  British  Columliia, 
1  .snggesis  Inal  a  programme  enil.rae  ,  Mr.  Donnies  'believes,  a  large  pro- 
ing  som<-  of  the  features  of  the  .\a-  portion  of  the  men  snd  women  now 
tianal  R.-eovevy  Act  in  tlio  Fnited  without  work  In  British  I'olunihia 
States  III  but  in  j  raelioe  in  Canada,  will  u:.\o,-  ugain  lie  employe*!-  Some 
I  Wliile  F'l'emier  Ilenneti  i.'  apjiar-  ot  ibe  industries  graiiieil  permaneni 
'  eiitlj  (t:-|  o-(  d  to  Heal  llie  sligges-  exeiiibiiun  under  Ihe  Moiirs.  of  Work 
lion  cnoi;  ,  3ir.  Dennies  will  eon- j  A  cl  m:.y  have  their  exemplion  ean- 
tinues  lo  iiie.'  s  'he  mailer  and  lie  '  eelh-d  in  order  to  pull  in  llie  iiiieni- 


Wheat  —  Spp,  «  Ort  TO'-s  re-i|.»,  w  innipog 
*A«  romparM  with  rorr^spnnHinjj  pArioH 
yMr. 


Consolidated  Marine 
Companies  Limited 


till'ies  li 

llOlM-.:  lo 
I  tie  uc'l 
lures  o' 
i.  lie- 
a  nalioiu 
men  I 


•r,i  iiroviii!' 
I'.c  Der.’i.e; 
'  .  ion  o 


'•alion  from  aileist  idoymi-nl  slack.  a<-eordins  l< 


of  llie  last  deea-de  we  note  llial  apart 
fi'.'iiii  1328  lliere  lias  lieeii  a  decline 
in  indnsirial  prodiu  l  ion  early  in  llie 
Slimmer  of  each  year.  'I  liis  year  tlie 
slov.in.g  (low  II  was  positioned  until 


Dennies  Me  claims  tlial  a 
•  Iiillg  of  the  hours  of  work 


ilU  eloiiil  -d  li,\  III' 


'I  I  aim  ies  of  siih- 


,:on  o  '.o-k'ny  lioiKs  on  he  pra'  liced  l  y  nl]  employers  lo  as  aorm  ii  crops  oyer  niosi  of  Ihe  Domi- 

scilc  lo  increase  employ-  lo  spread  em|  loymeiil  as  widely  as  nion  airl  of  y.-ieiilaling  fise.il  poli- 

possihle  Cios  ill  sevei’al  counirirs  which  are 

ini  wage  le-risidion  to  Mr  Dennies  also  lielieves  in  in-  maVu-  markets  for  I'anidian  pro- 

iihies:  eouibei ition.  ereased  wages  mifi  }.iy,s  that  fOe-e  diiri.i  .  Tlie' slackening  i:  not  only 


eliijiim.t-  ithies:  eouibel ition.  ereased  wages  nufi  }.(y,s  that  fOe-i 

.''  r  ’'  ial  Iinempioympnt  insni  - .  will  al-v  at  .s  l-.e  an  e-.c"?.-  o'  p-oiee 
.'.nee  lo  ;e;-]aee  the  pre.:en,  “rha- 1  tion  until  the  eon.s'inier?  have  .suffi 


di'.ri.i  Tlie'  slaekenina  i.',  not  only 
nnre  eraduai  than  a  .'-c'lr,  a';o,  hut 
also  tCein:  less  general.  Thus,  while 


olir"  re]ie|  system.  i  cierU  money  to  make  adcq’jate  pur-.itlae.  heavy  industries  .are  not  so  ac- 

4.  HcalEi  insurance  on  a  national  I  chases  live  as  a  month  ago,  those  of  the 


General  Dredging  Contractor. 
Limitncl 

Man.vcau  Shipyards  Limited 

Sorel  Mechanical  Shops 
Limited 

Sorel  Steel  Foundries,  Limited 


SUITE  712,  ■ 

DOMINION  SQUARE  BLDG. 
MONTREAL 


THE  FINANCli^  TIMES.  MONTREAL,  SEPTEMEEK  8,  1933. _ 

INTEREST  TURNS  \BradshaW  Says  Municipal 
TO  FORTHCOMING  '  Debts  Must  Be  Reduced^ 

DOMINION  LOAN  A55C5orneni5  Must  Be  Dio?'7;h^  O^-.v-n  io  a  100^  Revenue  i 

p;.:~  -T  j  •”  n  •  r-  Pi'-tclucing  Basis  —  Crji—jir  no  Must  Be  Kept  j 

Rising  Tendency  in  Prices  Fori  » ?.  v  n  . 

High-grade  Issues  Noted  i  _ ^  ^ 

Sine  Spring  RetommendahenR  For  Municipal  Finance — 

MARKET  IN  LULL  Thomas  Bradsha.v. 

n  .  t  ,,,  „•  —  ,  ^  Irirre',?r  in  Municipr’l  Debt  inu.-t  be  halted  —  that  no^  existing 

Recent  Issues  Well  Taken  Bui:  ,  can  and  -bnulrl  b?  d^rreasprl. 

Prices  Generally  Somewhat.  2.  Asrp~*-mpnt,  thp  basis  of  thr  t^-holp  miiniripal  structure,  must  be 
Easier — Mixed  Trends  For  In-  almnst  iM'/r  revenue  prndnrin::.  Provision  should  be  made  In 

dustrials  hudoct  fnr  non-rollertiblo  taxes.  Properties  of  delinquent  taxpayers 

_  should  be  eliminated  yearly  a  :  1  the  roll  freed  from  dead  assessment. 

Toronto  Bureau  The  Financial  Time*.  !  btidsef  should  hr  completed  by  January  lllst.  in  each  year. 

Toronto.  —  September  usuallv  4.  Kxpendittires  for  the  year  .should  not  exceed  cash  receipts  for  the 
marks  a  new  phase  in  the  runadian  ’^here  .should  he  no  debit  hank  balance  at  the  end  of  the,  year. 

bond  market,  a  time  when  .standards  instalment  of  taxes  should  be  payable  as  early  in  the 

.  ^  ,  ,  ,  ye.nr  as  possible,  sav  the  first  of  Mav. 

are  set  as  to  prices  and  yields,  for  c  t,  ■  i  u  ,  .  . 

tha  1  .  T  ,  should  he  to  collect  taxes  in  the  year  in  which  they  fall 

■'’''t'"m'ilafirtn  of  l.arce  arrears  undermines  the  municipality’s 
firing  the  price  trend  of  lush  ciadc  ;  credit  and  is  often  the  indication  of  approaching  financial  difficulties, 
bond  prices  has  been  upward,  resuh-  -  v  , 

ina  in  eraduallv  lowerin-r  r.r  vi-^ui-  •  ^  borrowin.gs  an  1  hank  interest  .should  he  kept  down  to  a 

If  mnv  ho  thnf  tho  r>aari-,iar'  i'  r*ank  loans  should  be  necessary  only  in  the  first  three  or  four 


Your.  Interests  THEY  CAN’T  “GET”  YOU 

PROTECTED  Many  a  man  of  wealth 


Many  a  man  of  wealth 
listened  to  well-meaning  but 
incompetent  friends  with 
disastrous  results.  Our  Trust 
Service  protects  you  against 
friends  and  others  who 
would  "do  you  good."  Your 
interests  are  valuable  and 
deserve  protection.  Let  us 
explain  how  it  works. 


Crown  Trust  Company 


393  ST.  JAMES  STREET 


MONTREAL 


ROOTS  THAT  GO  DEEP 

Strength  comes  to  a  tree  by  stpoo'y  growth 
that  drives  its  roots  deeper  each  year.  Tho 
history  of  the  Royal  Bonk,  over  since  its 
establishment  sixty-four  yeors  ago,  has 
beenoneof  soundlycon.servative  progress; 
its  strength  is  deep-rooted  in  experience. 


Toronto.  —  September  a.«ually  4  Expenditures  for  the  ypar  .should  not  exceed  cash  receipts  for  the  ^BlET  US  SERVE  YOU  AND  YOUR  FAMILY 
marks  a  new  nha«  in  rho  year— There  .should  he  no  debit  hank  balance  at  the  end  of  the,  year.  - - - * 


I  bond  market,  a  time  when  .standards  VP'  insi-Timcni  oi  taxes  snouio  he  payable  as  early  in  the 

,  ^  ,  ,  ,  year  as  possible,  sav  the  first  of  Mav.  ■  '  '  ""  '  '  . 

!  are  set  as  to  prices  and  vields.  for  ..  . .  ' 

tha  a. 1  .  1-  ,  should  he  to  collect  taxes  in  the  year  in  which  they  fall  ——————————————————————————— 

accumulation  of  barge  arrears  undermines  the  municipality’s 

i .  1  ring  the  price  trend  of  high  g.adc  .credit  and  is  often  the  indication  of  approaching  financial  difficulties.  A  flC  M\lSlt\S  M  ITCTtQ  Of  xJO/lO  mITICCS 

^nT  inTrrduaHv  •  '•  borrowings  an  1  bank  interest  should  be  kept  down  to  a  Au,u.t  Letter  ot  Wood.  Gundy  &  Co. 

lltZav^e  that  the  Domlnior.'  huin.  i should  be  necessary  only  in  the  first  three  or  four  - 

'.scheduled  for  next  month  will  s'-rve  ^  J^^ar  pending  receipt  of  the  first  instalment  of  taxes.  There  is  no  better  measure  of  ■  course  of  the  past  two  months,  has 

I  to  fix  a  basis  for  the  rest  of  the  „  deficits  should  never  be  funded.  If  such  a  rare  condition  Canada’s  high  credit  standing  thr.n  I'.een  a  marked  achievement  which 


.ichZfled^o?ZxZm?nTh'  wi'n  sZe  ;  pending  receipt  of  the  first  instalment  of  taxes. 


;  market  and  that  new  flotations  of  'tif  deficit  should  be  levied  f.or  in  the  succeeding  year. 


inse  the  deficit  should  be  levied  f.or  in  the  suereedlng  year.  the  regard  in  which  Dominon  of  has  enhanced  Canada’s  credit  stand- 

relief  debentures,  if  justified,  should  not  he  for  more  than  five  Eanada  hond.s  are  held  in  lyondon  ■  ing  Interaationally  as  well  as  In  the 


•  importance  will  w.ait  until  the  pro-:  •  t>eiiet  nehentures,  if  justified,  should  not  he  for  more  tha 

!  mised  big  flotation  is  disposed  of,  i  .''ears,  and  for  only  2A''/r  to  5^%  of  the  net  cost  of  the  year’.s  relief, 
j  It  was  anticipated  in  the  Spring  If'-  Educational  costs  mtist  he  reduced  —  and  they  can  be. 


and  .\ew  York — the  leading  finan-  home  market,  and  augurs  well  for 
cial  markets  of  the  world.  During  :  the  siicces.s  of  the  coming  Internal 
receat  months,  concrete  evidence  of  Dominion  lorn. 


'down.  The  Dominion  official.s,  evid- 
!  ently,  delayed  major  domestic  finan- 


principal. 


England,  Opinion  regarding  this  is-  and  mun'icipcl  issues  amounting  to 


ROYAL 


N  K 


cing  until  fuller  benefits  of  the  trend  ^  sound  method  of  financing. 


13.  Guarantee  of  bonds  should  not  be  countenanced.  Subsidized  bonds  !  sue  may  be  crystallized  in  the  state-  more  than  $149,300,000  Increasing 


to  lower  bond  yields  were  realized 
4f  pre.sent  Dominion  bonds  maDir- 
ing  in  10  to  if!  years  are  selling  to 
yield  from  4.22  to  4.4S.  while  ncaroi 
maturities  are  quoted  at  prices  to 
jield  from  3.01  to  4.00f;f, 

The  Dominion  Issue. 

In  connection  with  the  periling 
Dominion  Government  loan,  f-oOO.- 
000,000  IS  mentioned  as  the  possibl? 


MUNICIPALITIES  I  (  unadian  Bond  Sales  fS'h.r.d 

A /’^  1  f  ATP'P  I  - - - '  ■  —  under  peace  conditions.  To  m 

WARNED  AGAINST  | ,  a«  sa,.,  i  ihr",,’;;,' 

IRREGULARITIES|^i:^H|s|;vi“!i:H~ 


C,r./,o<,  uunximum  amount.  Anything  like  doubtful  if  the  .-uM.  -!  market-ability  in  making  payment  in  United  States 
f  jfifiiiuiritl  LMUflil  ofZrcfa  this  would  be  a  sizeable  offeriir-r  Great  Brit  iin  i  -  rompensation  for  rhf'  r'sk?  of  exchange. 

- - - under  peace  condiUons.  ’To  make  it  19.  Municipnluic?  must  adhere  to  the  icrms  of  the  debenture  contract 

An  analysis  of  Canadian  bond  sales  ;  !  technical  equivorari.on  must  be  avoided. 


up  to  September  4th,  1933.  compiled 


^  sary  to  draw  upon  the  invesunent  i 


are  not  a  sound  method  of  financing.  i  ment  in  “The  Times”  (Ixmdoni  that  !  this  amount  by  the.  two  external  Do- 

14  Capit.ii  debt  should  he  incurred  onlv  when  a  corre-^pondin^  useful  —"Canada  has  every  right  to  he  minion  issues  gives  a  otal  of  all  aew 
and  necGssarv  capital  asset  is  acquired  '  '  gratified  with  the  response  to  her -Canadian  Government  and  municl- 

13  Thn  in  =  i,inb„„f  f  U  J  ■  .V  ,  ,  ,  issue— the  first  to  he  made  in  thi.s  i  pal  financing  to  the  end  of  August  cf 

i PhonnIrZfnrZfniH  market  for  twenty  years.  :  $282,350,000.  Included  in  the  inter- 

•  ^  municipal  purposes.  York  the  issue  of  $<10,000,-  :  nal  financing  are  issues  of  every 

ih  If  bond.'  .ire  issued  by  the  Sinking  Fund  method  the  a.nnual  levy  000  4Cr  one  year  notes,  sold  late  In  •  Canadian  province,  as  well  as  a 

must  he  m.ide.  turned  over  to  the  fund.  inve.=te:l  immediately  and  in  only  June,  refunded  an  issue  of  4 Cc  bonds  |  number  of  municipalities, 

the  highe.<t  grade  of  securities.  '  Yew  York  in  the  .''ummer  of  i  Trend  of  interest  yields  obtainable 

IT  Adentiacv  nf  the  sinking  fund  should  he  tested  annually  and  cer-  1^32.  Due  to  the  strong  market  for  ,  from  long  term  Province  of  Ontario 
tified  to  by  the  .auditors.  ‘  Canadian  securitie.s  in  New  York  it  internal  payment  bonds  gives  a 

18.  Municipal  debentures  should  he  payable  in  Canada  onlv  It  is  ro.s.'ihlp  to  call  the  outstand-  |  sound  index  of  the  trend  of  high 

doubtful  if  the  add.  -!  market-ahilitv  in  making  pavmenf  in  United  statp'^  ! i^sue  for  redemption  prior  to  ma-  grade  bond  prices  in  Canada.  The 

or  Great  Britain  is  compensation  for  the  r'=ks  nf’exehsti^e  ‘  ■  ;  tunty  and  to  sell  the  new  4%  loan  average  yield  of  such  bonds  for  the 

19  Miinicim'T-i,.-  .  r  .1  j  i  advautagpoiisly  month  of  .April  last  was  4.3.5'%.  .and 

Technicai  eauivor'ition  ^ '  ?ucrp.ssfiil  compl'etioa  of  these  two  thi:-  index  has  turned  consistentlv 

lechnical  equnora,i.on  must  be  aantded,  ,  '„j,pratioas.  In  Lon-  downward  each  month,  v.lth  the  Ji-1 . 

XV,  ^  accounting  sliould  be  efficient  and  in  capable  hands,  don  and  New  York,  during  the  average  at  4.63'%  and  August  1.55'%. 


tified  to  by  the  auditors.  -  .  .  .  . 

18.  Municipal  dehcntiires  should  he  payable  in  Canada  only 


20.  Municipal  accounting  should  be  efficient  and  in  capable  hand 
There  should  h®  ,t  continuous  monthlv  audit. 


Quebec  Deputy  Minister  Issues 
Warning;  on  Unauthorized 
Public  Works  Programs 

INEXCUSABLE  PRACTICE 


Government,  $206,112,750:  Munici- 
pay.  .$39.90.3,425:  Corporation,  $2,- 
.5.36,000;  Railroad,  $1,000,000. 

Of  the  total  there  were  sold  in  Can- 


cord  shall  be  cleansed  each  year  and 
the  non-revenue  producing  assess¬ 
ment  eliminated.  It  is  suggested 
that  an  additional  statement  be  pre¬ 
pared  annually  for  council  showing 
for  the  past  ten  years  the  percentage 


appeared  on  the  market  in  the  nicipal  Board  to  ric-il  with  the  finan-  municipalities  have  been  aide  to  ob-  year’s  levy  which  has  been 


several  weeks  were 


abw.ibel  cial  affairs  of  a  number  of  munici-  tain  money  freely  and  at  .=uch  rea 


authorization  of  the  provincial  gov-  yea 
ernment  for  the  neressary  borrow- 
mg  power  in  n  statement  appearing 
n  the  rurrent  issue  of  the  Munici-  i 
pal  Bulletin  over  the  signature  nf !  m^v 
Orcar  .Morin,  deputy  mir.i.-ter  of  mu-  | 
r.icipal  affairs 

In  his  slatcment.  Mr.  Morin  points  '  *’ 

nut  that  some  municipal  and  .school  r^t. 
r.orporatiras  have  recently  been 
hamng  by-law.-  pas.'-ed  for  the  exe¬ 
cution  of  works  without  havmg  such  '  — ~ 
b>-laws  approved  thy  the  lieutenint  , 
overnor-iu-enunril.  tVorks  have' 

been  commenced  immedi.ately  the  i - 

municipal  counrilr'  have  givon  their  ■  ^ 

.approval  to  Die  hj-law  ui  some  'd 
t.hc.'-.e  instanre'.  It  lia.s  happened  in  ;  5“’ 

.  o  ne  case.s  that  the  offici.al  pennis- ! 

.  -.'in  to  couiraei  the  lo.in  in  p.iy  for  j 
the  wot'k  ha.-:  been  peremptorily  re-  ’  ^ 

fu.sed  hv  the  eovernnient.  or  hv  'he 
Cueher  Munieipa!  <  omniir.r.ion.  "'•1' 
ihe  rcnilt  th,it  the  mnnieipal  '’t  ivipj 

.'cheol  rommuT-ion.s  found  them- 

trlier  with  ,1  rontract  oti  their;  ..j,, 
hands  and  work  only  pari.ially  rom  p.^“' 
idcteti.  and  fa'ed  with  the  seriou;:  . 
r  itiiation  o'"  h.iving  no  means  to  pay  | 
the  eonfraefors  I 

“It  i.s  not  the  first  time  that  we 
have  warned  the  admin'.-tr.iinr.a  | 

of  our  municipal  and  .school  corpo- 1 
rntie.ns  against  this  ineveusaide  i 
practice  of  Doing  to  'force  P 

hands  of  the  authorities  Ity  begin-  ; 
ning  the  work  before  tbp  final  ■  £  p 
approval  of  the  by-law,’  .stale.'.  Mr. 
.Alovin.  ’'The  Queher  Muniriptil 
Commission  tof  whieh  Mr.  Morin  i  y[iiii 
president  1  hn.s  asked  ns  to  give  ,an-:^_  P^ 
other  soienin  warning  to  the  effect  . 
that  they  will  refuse  their  approiia- .  p^ 
tion  to  all  work  which  appe.trs  to  p  '' 


Z'pem  ®  ■  I  annu.al  meeting  of  Die  negleeted  to  recognizo  that  since  cord  shall  be  cleansed  each  year  and  rUniPTir  UC  A  H  AC 

for  the-'^’^®^''  4.65ec,  New  Brun.-;  a  icks  ,  Ontario  Municipal  .Association  held  1929  we  have  been  flounderln.g  "in  a  non-revenue  producing  assess-  l,n|i|A|||\  llr 

i  from  4.80  to  5.059r  a.nd  western  pi'cv-  :  in  Toronto  last  week,  Thomas  Brad-  heavy  sea,  and  it  is  necessarv  to  reef  tnent  eliminated.  It  is  suggested 

-mcials  all  the  way  from  5. .55  to  jshaw,  who  has  been  acting  as  chair-  our  .sails  in  order  to  meet  the  chang-  ^n  additional  statement  be  pie-  IDA  AD  A  MITDJPA 
VIun;'.-i.  j  6.05<5f,  iman  of  the  Committee  nf  Supervis-  ed  conditions.  '  pared  annually  for  council  showing  Ur  /llflljlllL/i 

jn  3”-  1  '"'hlle  bond  issues  thai  have  ’  ors  appointed  nnri<  r  the  Ontario  Mu-  “On-’  of  the  main  reasons  why  our  f'’'"  years  the  percentage  _ 

I  appeared  on  the  market  in  the  past  nicipal  Board  to  de-il  with  the  finan-  municipalities  have  been  aide  to  oh- '  ^^^h  year’s  levy  which  has  been  I 

inCan-  '''’eeks  were  all  ab-oi  bel  cial  affairs  of  a  number  of  munici-  tain  money  freelv  and  at  such  rea- ;  1®  decreasing  perceT-  *  ”  L^anaoianu  vn  ust  or  uov- 

Uniled  j  readily,  and  there  were  some  of  sub-  |  palities  finding  themselves  in  diffi-  sonable  interest  rates  to  carry  out  ®3:e,  there  Is  undoubtedly  accumiilat-  emors  Up  For  Election 

It  Brit-  slautial  proportions,  the  retail  mar-  culties,  gave  an  extended  and  com-  their  improvements  "and  undertak- i ’"o  an  undue  volume  of  dead  or  non-  This  Year 

|ket  has  remainc  1  dull.  Invp..:tm'  nt  prehensive  review  of  municipal  fin- I  ings.  is  their  good  name  and  high  1  rc'cnue  producing  assessment  which  _ 

Ison  of  i*’-P^®^®  dailv  have  ren,-;  :e.i  ance,  at  the  conrlusinn  of  which  he  credit  standing,  reflected  in' Ihe  een-  sltoiild  he  eliminated.’’  Chicago —  Robert  E.  Ehristie,  Jr., 

it  three  i  offerings  and  light  buying,  wiiii  made  the  twemv  suggestions  given  eral  view,  entertained  by  investors,  Bradshaw  dealt  at  length  with  Read  &  Co.  .\e'w  York! 

I  prices  .showing  comparatively  liuie  above.  Gener.illy  speaking.  Mr.  that  a  muircipal  security,  being  a  various  problems  of  municipal  been  chosen  by  the  bn.ard  of 

1933  rhange  in  the  hi.cher  gr.nde  groups  :  Bradshaw  reg.ird,-  the  record  of  i 'an- '  trustee  investment,  represents  al-  finanre  including  current  and  capital  j-overnors  of  the  knvertment  Bank- 

■  !32.6in:Of  sixteen  Dominion  g.overnmnu  ;  adian  public  finnme  as  a  cnmm.on-i- :  rtin.st  the  minimum  of  r,9pital  risk,  expenditures,  budgeting,  tax  roller-  As.sociation  of  .America  as  pre- 
9g5'72fi  I  issues  listed  nine  showed  declines.  ; ‘able  one.  D  h.i  ;  been  made  p.-is-si- j  jf  jj.  doubled,  e.spital  will  quick-  Gons.  bank  loans,  relief,  education,  sident  of  the  assoeiation  for  the 
,544d3S  I  ranging  from  a  meagre  fnct'.on  ti  ;  hie  "through  the  ;:nbstantial  inere.ise  I  jy  jerk  othe;'  clianncls  for  invest-  educational  costs,  public  utility  debts,  79,33.34,  jj  ^aw  .-'nnouncel  at 

■«J’eQ7;half  a  I'oint,  while  tw,.  move!  up.  which  has  taken  place  in  the  Do-  ment  sinking  funds,  etr  .  concluding  with  association’s  office  here.  Nomi- 

4I3Y33  These  were  the  4t4  of  1944  .a.'.td  1946  minions  population  during  the  |;).=t  1  ■•]!  would  he  an  interesting  study  the  "question.  “Can  our  high  reTord  riation.s  by  the  hoard  of  governcr.s 

.4 1  2.22  3  1  Most  of  the  Domin'on  guaranteed  years;  throug'i  Die  trem  ndous  !  apd  experiment  if  rnuncILs  would  in-  of  municipal  finance  he  maintained?  jg  .subject  to  election  at  the  asso-ri,!- 
bonds  shaded  'i  lo  ’i  point.  growth  of  natio-i.ii  we.ilih  whu'lm  st’urt  their  treasurers  to  prepare  i  evhirh  he  replied: —  tions  forthcoming  annual  rrvnveitoii 

,  In  the  provinci.al  group,  most  east-  forms  the  Jia.-^-e  i-f  all  t.ixatlon,  1  ,Tnnn,.|]]y  earh  uieniVier.  ,i  state-  j  “A  es.  If  officials  and  members  of  October  23  to  November  1,  hut  .a.s 


paid.  If  It  Is  a  decreasing  perceT- 
age,  there  Is  undoubtedly  accumulat¬ 
ing  an  undue  volume  of  dead  or  non- 
revenue  producing  assessment  which 
should  he  eliminated.’’ 


1  2(1, 349,621  46,162.086  20,192,610  Qf  Sixteen  Dominion 

26,909.933  21.270.069  209.000  I 

43  302.6  1  2  3  5.724.177  985.728  i  ll.-ted  nm?  sho 

36.128.900  12.074.388  1 3,5 44,5 38  I  ranging  from  ,9  mcagr 

670.586,326  25,675,320  1-^*44,849  Ugir  -  point,  while  tit 


70.586,326  25,675,320  E6‘'4.849  g  ppjpt  while  two  mov“i  uo.  which  has  taken  place  ip  the  Do- 

’7■4h^700  27'3d:7  1  7  2  7:4 1  sy 3  3  '  These  were  the  4 H  of  1 944  .a*.). H  1 946  minion’s  population  during  the  lo.D 
2:nni:h39  "oijia.'ooa  »92:4I  2. 225  j  Most  of  the  Domin'on  guaranteed  f*^  years;  throug'i  the  trem  ndous 
-  -  .  -  ;  bonds  rbaded  D,  lo  1-3  point  'growth  of  natio-’.il  we,llih  whi-'ll 

978.982.150  198.102.806  246.650,i;5  ^  In  the  provincial  grmip.  most  east-  f'^T'ms  the  J.a,*:e  .-f  all  tax.atlon. 


r  all  tav-atlon,  I  ,Tnnn,.|]]y  each  uieniVier 


October  to  N’ovemioer  1,  hut 


ern  ismies  advanced  during  tl.e  p.i.«t  through  the  willingness  on  the  part  pimt  setiips  forth  t'carlj’  rernrds  nf  council  are  prepared  to  operate  our  official  selection  by  th 


Sold 


week,  while  the  ma.’-prity  of  wertern 
issues  held  stca-dy. 

F.aduslri.'ils. 

Odd  industrial  bomis  found  bu'. er.; 


of  property-lioliiet s  to  he  taxed  and  ppp  eapita  arrearc.  for  faxes  for,  say,  '  mnnieipal  affairs  efpcient.ly  and  always  been  approved  by  the  con- 
tiiinugli  Die  response  made  to  th'’  the  past  ten  years,  both,  for  their  I  regard  their  duties  a.s  a  vention.  nornin.ation  Is  confitlere  1 


I  "he^p  wei'-e  Dominion  Tar  and  ' 

,$2  00111100.  ,D  .  2?  vrs.:  Wood,  Gun.  .  ,  ,,  ,  ... 

;  Iv  25-  CO..  Dorn.  See.  Corp..  A.  E.  I"''’''’’/!:'':’?  T’ ‘ 

.me..  A-  CO  I-td..  imperial  Bank  of-  -  Zv  h,d  w  ' 

i  fered  at  o,-.  >  ,  vield  .5  375".  ’ 

August  ■  ■  T*nv.n  of  Corn  wall. 

Out  .c’t -d:,  16.  .5' ;  21'  ins.;  Dy-  1 1g  'o  S3  and  Met  oil  I- r.-niena*’  .oi  pnor  to  lO-ao  Dicr 

ment,  Aniiv’f.or,  <5-  ''o..  1"0,11,  cocti^*'-  n  a  ■ 

'hasl;-,  about  P-  P- 

•Xu'  ii.st  30  I  'ilv  nf  Montreal.  Que.,  S6  and  Die  6.s  were  a  point  lo.xei 
$13  .’.00  000  1'..',;  Mav  I  1934  48;."’?  Duke  Price  lost  2  point  s  1  i 
Bank  ..f  Montreal,  Banque  ('.in  Mi.,  obd  Gatineau  .5s  and  Howard  Sn 
i  F;ny;H  ILinK.  TvihIa  of  <  nmmercp.  boirlf;  oarh  wore  1  lr»^vpr.  Sli.i'x 

j  Ba.uk  of  \o\a  Scotia.  Imperial  gan  dCjS  declined  2  to  ,1. 

Bank.  Dominion  Bank.  Bank  of  To-  County  of  Uinark  disposed  of  $ 
ronto,  Brovim  ial  Bank,  Dom.  See.  300  5">  bonds,  mat'cing  Sepfem 
'  Corn  ,  A.  E.  .’DPP.g  *  Co,.  Wood,  lOlh.  1934  to  194S  to  Darns.  Mack 


at  slighDy  higher  prices  Ai-’-'o:  g^td  official  should  .-irivc  his  utmost 
these  were  Dominion  Tar  ami  '  Im-  to  maintain." 

mical  whieh  war-  a  point  li'glu’r  .-it  q-p  gpt  intelligently  .in*!  wisely  in 
70  aPiid  Gatineau  Bower  Ijs  w'c*  *'  dealing  vith  iliis  prohlem.  Mr.  Brad- 
werc  quoted  'a  higher  bid  n‘  shaw  emplinsizrd  that  we  cannot  ig 

MacEaren -Qiieber  Boivi  r  iniprovi -i  ppre  event.';  of  the  |iasl  few  ysprs 


levies  neecssary  to  carry  these  im-  pwn  munieipaiity  and  also  for  other  i  "'ist  for  ratepayers,  as  well  as  'le-  eq-uivalent  to  election.  Air.  t'hris- 

mrnsp  debts.  Truly  it  is  a  reeor.i  i  pi.,r;ipjpg]|( jpg^  the  latter  for  roni- ^  I'f’ftnre  holders,  who  have  loaned  tie  will  succeed  Frank  M.  Gardo*n 

which  every  elected  representative  p.,,.,g,,vp  n,,rnose.-.  .Snrh  an  evhihit  I  generously  of  their  money  to  pro- i  pf  ,f,p  t.-j^-t  .National  Bank  of  f  hi- 


Whirh  every  elected  representative  p,,,.g,,^.p  p,,,.ppgp-  Pvbihit  i  generously  of  their  money  to  pro- i  pf  ,f,p  National  Bank  of  f  h. 

and  official  should  strive  his  titmnst  niigiit  serve  as  an  exrcllent  chart  for  "''b  improvements,  undertaking  j  pgg^ 

to  maintain.  ’  .some  ye.ars  to  come,  and  also  an  in-  |  "nd  services  whi<di  our  municipali-  j  \[]-  Christie  was  horn  in  .N'” 

To  art  intelligently  .in*!  wisely  in  diration  of  the  relative  po.sition  of  !  ties  own  and  enjoy"  i  Vp,-ii  November  29.  ik93.  tin  g: 

dealing  with  iliis  prohlem.  Mr.  Brad-  eaeb  community  as  compared  to  -  '  !  tended  private  sehonis  in  New  A'or 

shaw  emi'linsized  that  we  cannot  ig  T  FlI  A  ^I  and  Prinreton  UnivpTitv.  ri-.^s  e 

nore  event.';  of  the  nasi  few  ymirs  ,P,pp,.,,,Pl  facp-  whieh  Plrr  I  ||ir  I  LAIN  ,h9i5.  During  the  WoDd  'V**  h 


(  .  F.  R  Ss  wen 


whieh  trench.inDv-  deci.ared  against 
points  n  "tbp  steadily  inrreasmg  growth  of 


lome.s  determines  the  soundness  of  a  muni- 


86  and  the  6.s  were  a  point  lo.vcr  it  munirip.il  evperiditiiie.  the  steadtl 


Duke  Price  lost  2  points  to 


incrcasina  burden  ot  debt  and 


and  Gatineau 


and  Howard  .'^nV'i  taxation  But  theie  were  others 


pmmercp.  bon-ls  earh  were  1  lower.  Sli.i'vni  more  voriferous.  if  not  experienced 


of  Nova  Scotia.  Imperial  gan  jCjS  declined  2  to  7 1.  _  whieh  loudly  prod.a'med  a  new 

Tominion  Bank.  Bank  of  To-  County  of  U'lnark  disposed  of  $3.5  empomie  era.  an  everlnstipa  pro;; 
Provincial  Bank,  Dom.  Sec.  399  5'"r  bonds,  mat'cing  Sepfemh,’!'  peritv  which  liad  come  to  stay,  and 
1-1.  .’.me.s  *  V'o,.  Wood,  19lh.  1934  to  1948  to  H.'irns,  Macivec'i  eonscnmntlv  were  prope  to  disre 


'  eipality’s  afafir.s  i,-.  the  assessment  i 
the  iiasis  upon  which  taxes  are  lev-  I 
'■  ied.  No  greater  ground  for  dt.'-.sati.s- 
f  f.vci  nn  and  riissenrdon  ran  evict  in 
.9.  muntripalitv  th.on  an  unfair  and 
'  incquitahle  assessment  The  asses- 
'  -or  should  he  a  man  hevond  snspi- 
eion,  he  should  he  effirient  and  eap- 
'  .able  in  determining  values  In  'he 
disrhargp  of  his  duties,  he  should  he 


:  Gundy  *  co.,  Md  ,  Han.son  Brn--.,  *  Co.  at  a  price  to  enr.'  I8,ef..  |  hes.  rard  ei 
:  Ine  ,  '  McTaggavt.  Hnnnnford,  Birks  are  offered  at  prices  to  yield  a.roun  i  minieip.-’l  governmept. 
I  A-  Gordon,  Royal  See.  Corp.,  Ltd  .  4.79'%.  Equalized  as.-e.ssment  of  th"  neerst-a 
Ernest  Savtird.  TJee..  L.  G.  Beaubien  roiinty  was  $15.909, 9ii9  and  total  tie-  right 
I  Co..  I.td..  Nesbitt.  Thomsen  <fe  benture  debt  $887,116.  with  the  t  ix  "'The 
Co..  1C,  w.  iCrrr  A  Co.,  Mead  A-  Co,,  rate  1444  mills  a.nd  'he  tax  levy  in  applied 


PIPE  LINE  PLAN 
DETAILS  GIVEN 

Sarnia  Oil  and  Gas  Hook-up 
Would  Extend  as  Far  as 
Guelph 

Toronto  Bureau  The  FlnanrTal  TImee, 

Toro-nto.  —  Leo  A.  Wilson,  presi- 


Mr.  Christie  was  born  in  .\'’w 
A'ork  November  29.  1893.  He  at¬ 
tended  private  arhonis  in  New  A'ork 
and  Prinreton  Unive-fity.  ri-.^s  o'' 
191.8  During  the  Wo-'ld  "  h.e 
■»a..8  a  r.aptaln  in  th"  air  se*  o' 
the  army.  Aa  an  aide  to  'oim  1' 
Ry.'in.  Under  Serretarv  o'  Wa*",  he 
aerompanled  the  Reeret.nr-.  of  5V;;' 
and  the  Under  Serretarv  of  War  in 
their  inspection  of  the  ..\.k:  F.  in  the 
r  ummer  of  1918- 

In  1919  -Mr.  Christie  herame  as.-o- 
ciafed  with  AVilliani  .\,  Read  %  '  o, 
’vhirh  firm  became  Dilon,  R^ad  <2-. 
*  (I  ,  in  1921.  He  w.-,3  admiferj  'o 


,ard  ent'rely  the  mountins  costs  of  from  all  ont.;-dP  influen<  es,  in-  ripnt  of  the  Sarnia  Oi!  A-  Gas  I'o..  of  membership  in^Dillon.  n''ad 


liiding  memhers  of  rouneii.s 


Sarnia.  Ontario,  has  issued  -a  state 


.  Ltd  .  4.79'%.  Equalized  as.-essment  of  th"  neerr-;.a;>  to  enquire  whieh  was  Lj|,,jpg  ^pfjr-it,.  ,n  jbp  \ri.  and  in  ment  giving  some  details  o"' 


itp  Tanuar.v  1.  1927.  .Voriin "tir-n  of  A'r, 
(bp :  f'hristip,  it  was  saiii  at  the  as.^oe  a- 
,,b-  'ion’s  office,  is  vt  reeocn'tion  of  hiv 


Idircharging  Diem  he  should  ha  v'  propo.scd  piping  of  gas  from  Lamb- , '”^9  ®  oit.ce.  is  vt  reeocn  con  o.  hiv 
hirh  may  ne  |bp  moral  support  of  the  admini.=i  r.i-  tnn  Co'infv  fields  to  Kitchener  ;ind  :  b'cny  vears  of  work  in  the  n  e-e  t 


to  any  municipality  and  |  ,jyp  pody. 


other  cities*  fn  w’ostern  Ontario 


of  the  invPS'tmcnf  b.inkin.g  b-i.vi-i.e.:?. 


MrI,cod,  A'oiing,  Weir  A-  Co,  Fry.  1932  $225,099.  Total  tax  arrears  .are  vvhirli  will  inform  ns  ni'vre  cerMiniv  "Then,  ag.ain,  the  assessment  must  k  jg  proposed  to  suppl.v  towns  and  Be  has  been  a  member  o  th 


present  ronditioii  of  the  finances  of 
the  municipality,  even  if  the  work 


has  been  commenced  without  autli-  yigtthews  &  Co  .  Hodgson 

ority,  and  even  if  their  refusal  o  = 


Alills,  Spence  <S-  '  o  .  Bell.  Croiiinlock  5'39.9.  The  county  embraces  13  town-  rourevong  its  finanrial  rondition 
A-  Co.,  l■■nlIicr,  Norris  &  Henderson,  ships  and  the  following  incorportitel  than  .snv  other  single  one.  and  ih.vt 
Hnrri.<’on  <2-  Co.,  W.  c.  Pitfield  &  towns  and  village.s:  Village  of  E-s-  is— 'The  amount  of  unpaid  faxes. 
Co,,  Rr.ne  T.  Eeclcrc.  Inc.,  Drury  &  ,nark.  Town  nf  Almonte.  Town  of  ;  This  one  item  indicates  whether 
.  ,  ,  ,  ,  ,  Go..  R.  .A.  Daly  <fc  Co.,  Kerrigan,  parleton  Place.  Town  of  Perth,  and  counril.=  are  imposing  upon  iax_ 

them  maceepBible  or  prcmatuie  ni  !  ^,,arT-ier  &  Co,.  Midland  Sec.  ''orp..  Town  of  Smith’s  Falls.  j  pa.vei's,  year  after  year,  a  lo,a.d  of 

nriNcon  r^nri  ii%ia  ^  ci  i  n  n  n  ^  c  ('Tedit  An  c:l  o- Fi'anca  j  p ,  Ltd.  Grof^n- !  _ _ _ _ — .  'taxation  b'-ynnd  their  rapacity  to 

shields  &  ro..  William?.  Partridge  j.  r  I _ shows  whether  they 

&■  Ang'is,  .^latthews  ^  .  Hodgson  t-cEUlftCllftllS  1*01*1X1  InVCStlTlCIli  have  mort :::a-ed.  by  way  of  debenture 


its  finanrial  h*''  live  assessment;  it  must  a  cities  from  Sarnia  to  Stratford 


rev enue-pro-ducing  assessment,  that  way  of  St.  Mary’s  with  a  possible  lat- 
*,v  to  say,  when  the  mill  rate  i.s  de-  eral  line  lo  extend  the  service  'o 
termined  and  the  tax  levied  on  if.  it  Mitchell,  Scaforth,  Clinton  and 


of  governor.",  of  the  Inve.-tm  "n' 
Bankers  Association  since  1939.  Fcr 
the.  pa.vt  fvvo  vetir.v  h"  ha.s  b'en 


Credit  Anglo-Frnncais,  Ltd  ,  Green-  J 
.shields  &  Co.,  Williams,  Partridge 


on  if.  It  MitehPll,  Scaforth,  Clinton  ,,nd  y®  'is.sociation  s  Bus:- 

intendrd  Goderich,  T’ac  project  contemplates  i  9®"®  ''niniittee  an.1  o,  it.s 

litures  of  sn  expenditure  of  $1,509,999  for  the  Y®"  ^  Group  He  has  also  serv- 


should  emibarrass  the  ."dmiirsfra- 
tors  who  .arc  responsible  .A  coun¬ 
cil  is  never  justified  in  hegiuning 
work  prerriaturoly,  for  even  m  a 


Bros  <S-  Co..  Societe  de  Placements 
dll  Can, Ida,  Geoffrion  A-  Rainville, 
Societe  Gcnerale  de  Finance.  Inc., 
c.  H.  Bur,ger:S  A-  Co.,  Cochran.  Mur¬ 
ray  &.  Co..  D.vnienl.  .Andreson  A- Co., 


_  I  i  »  '  pav  D  also  snows  wneiner  uie.v 

Canadians  Form  Investment  '  bare  mortg.igcd.  hv  way  of  debenture 

Banking  Firm  in  New  York 


houid  produce  the  revenue  intendd  Goderich,  T’ac  project  contemplates  j 
to  cover  the  current  expenditures  of  nn  expenditure  of  $1,509,999  for  the 
the  munieipaiity.  In  an  Ontario  line  to  Stratford  a.nd  nearly  $2,900.- 
municip,ility  whose  affairs  were  re-  ooo  if  the  system  is  extended  to 


ed  on  other  important  committees 
of  the  association  and  the  New  York 


reiitiy  investigated,  it  was  found  that  Goderich.  Air.  'Wilsrai  states-  that  i  Group  He  w  aa  pre.-,ident  of  the 


New  A'ork.  —  .Announcement  is 
made  of  the  formation  of  a  new  :.n- 


chnrgc^  which  they  carrv 


on  3.'''7  of  the  assessment  no  taxes  the  project  will  be  undertaken  this 
h.ad  been  paid  for  ,nbout  three  years,  fall  provided  franchises  can  he  ob- 
No‘wifh.st,inding  this.  successive  tained  and  contract  prepare.!  with- j 


.\n  inrlividual  municip.ality  will  1*9  cstimatC'j  the  assessment  to  jn  the  nex*  few  vveeks- 


ca-se  of  urgenev  the  l.iw  provides  for  (qg'ii.^nrr  A-  Co.  J.L.  Gr.iham  &  Co !  vestment  securities  firm  under  the 


mentioned,  hut  let  us  tak 


a  Cummary  procedure  without  un-  .  ■vif,N-irliol’<;  in-  To  Fiemmin'’  "anic  of  Sn  '.ndcrs.  Achplant  A-  Co.. 
necessary  .Iclay  Wc  knovy  of  a  benton  Co..  Griff'ls.  Fairclough  &  "'ith  offices  at  2  Wall  street.  New 

recent  case  where  the  ''"rities  .  Yo,.g„.orthv,  Ltd,,  Laioie.  Rohitaille  York  City.  The  partners  of  the  fiim 
even  began  the  work  after  the  .Mu-  pjp  j  Bear  oleii  2v-  Co  are  Gordon  ?.  Saunders  and  I  red- 

ciiripal  Commission  h-ad  refused  it.-  ff  g’^  ranging "  fr*mi  4  39'%'  erick  B.  Ashp'ant.  ", 

approval,  AAe  aro  i.nformed  that  ^  4  associated  Charles  u  Goo;e^e. 

writ  of  injunction  taken  out  by  sonte  Ottawa  Roman  Ciatholir  Separate  in  charge  of  the  trading  lepartinenC 
tavpayerr,  will  soon  put  a  slop  to  g^a-d  Oat  o*50  .5%,  30  All  three  ar.-  Canadmas  who  have 

this  audacious  attempt  n'  the  coun-  ,.^g  .  Banque '  Can.' Na'tionale  specialized  for  the  last  Hit- ”  ’o 

cal.  whof.-a  members  will  probably  _ _ _  twenty  years  in  Canadian  .-eDi.ities 

have  to  pay  the  cost  and  ilTmagc.s.’’  - — — - - — —  and  have  in  the  p.ast  been  ,i;soclat- 

Ta.\  Roll  Irregiilarifios,  '  Roetiltts  nf  Tnnrlttrs  9*^  "'ii-ii  large  Canadian  bank. ng  and 

The  dep'jty  minister  draws  atten-  iwsuiis  UJ  iciiuers  investmeat  securities  orgauiz.r ions. 

tion  to  oih'.r  irregularities  on  the  :  _ _ _  — ...  The  firm  will  specialize  in  Canadian 

part  of  some  municipal  authorities!  riTV  nr  i  nvrui-’l  IT  i  government  .and  uumicipal  bonds, 

within  the  province,  pointing  out!  ‘  ”*■  lw.  ivi  .  ^  Saunders  original!'  started 

that  some  coivirils  draw  up  their  Rend-T  Leclerc.  Inc.,  were  the  *  jjj.g  career  with  the  Nat’onal  Trust 

tax  collection  rolls  in  the  mnntli  of  -  s'lccessful  bidders  for  Hie  $90,000,  Company  in  Toronto  in  P'R'  -After 

October,  to  apply  for  the  current  j  19  year  Bonds,  of  the  City  of  ;  several  ycar.s  with  this  i.ustjtution 

year,  vvherc.Tr  the  Municipal  Code  |  Loogueuil,  (Que.)  at  tlie  price  of  i  became  asroci.itcd  w  th  Uo.nin- 
•specificnlly  nroviies  that  the  rolpll'  ll-  last  of  bids  suhinitioJ  for  the  ;  (on  Securities  Corporaiin'i  and  has 
must  he  made  in  Octob-’r  of  each  ,  issue  was  .is  follows: —  _  been  with  them  'ip  *  '  >1'’’  time  of 

year  for  the  venr  follow  ing.  Tim  net  Rene- P.  Leclcrc,  Inc.  .  .  97.11  Ujg  esta'’Tlishiiient  of  the  now  firm, 

resailt  of  fhi."  error  i.s  tint  some  nut- '  Emost  Savard,  Limited  .  •  96.88'  xir.  Ashnlant  for  'he  pi'l  t  wenty- 


major  cities.  In  I ''2k  cm  average 
ner  capita  arrears  of  taxes  was 
.811  67;  four  short  years  later,  or  in 


revenue-producing,  based  The  main  line  is  designed  to  serve 


Bond  Club  of  New  A'ork  in  1928-29 
and  previously  had  served  as  sec¬ 
retary  and  .as  vice-president  of  the 
club  of  which  he  was  a  member  of 
the  board  of  governors  for  nine 


In  1928  tim  average  , be  year's  expenditures  on  that  as-  the  towns  of  Watford,  Str.athroy,  St-  Yoars 


sumption,  and  marie  no  allowance  in  Mary's.  Luc.an.  Alisa  Caig  and  Park- 
the  budzet  for  non-collection  of  rev-  hill  and  the  city  of  Stratford.  The 


-Air  Christie’s  home  is  in  Scars- 
dale.  N  A' ,  where  he  has  taken  an 


1932,  this  ha.'l  increased  to  $18.82.  pjj„g  from  dead  assessment.  This  Goderich  lateral  would  also  serve  chne  .Tfiairs  and 


or  bv  no  less  lhan  ''*1 


yrs.;  Banque  Can.  Natiomle 

Results  of  Tenders 

CITY  OF  LOXGITI  IL. 

Ren(5-T  Leclerc.  Inc.,  were 


-Again,  in  bad  continued  cor  some  years  and,  intervening  communities.  Several  of 
have  re-  .^^-ben  the  assessment  roll  was  re-  the  niuu;cipalities  have  been  ap- 


where  he  has  served  as  a  trustee  of 
the  village  for  two  years  and  as 


s  found  that  $1.-  proached  rega-ding  franchises.  Most  for  two 

he  total  accumu-'of  the  tow,n.8  along  the  route  would  '®  ^^d  two  children.  He 

I'hich  had  been  require  di.stributing  systems.  ^he  "®  ^ J!^’®  ^ 


securities  ’-’ocord  of  financial  intcaritv  he  long  carried  in  the  balance  sheet  as  a  Citv  of  Kitchener  hes  been  ap-  I  ^"cmer 

'a-'soclat'-  maintained  if  this  continues  "  The'  .sound  asset,  had  to  he  wiped  nut.  It  proached  with  regard  to  a  fran- !  ^  ®  ^ 

a'k  im  and  f""  is  that  some  of  Dio--’  in  whose  -  j?  unfortunate  that  this  had  to  h"  chise  whicli  would  involve  a  further  i  f^ank  o.nq  a 

uiz.iDons.  h.9nds,  11®  'h®  zovernment  of  our  Hon®  in  a  singl®  year.  .^ound  mn-  extension  of  the  system,  and  (he  j  1 

Canadian  uiunirip.altiies  have  -  ither  failed  or  1  nicip.al  practice  demands  that  the  re  po-sibility  of  extending  to  Guelph  Roncurre 
‘-.J-  .  j  - - -  — - - - -  ■  has-  hern  discussed,  ®’‘  “c  nom 


Rubber  ''ompany,  A.  G.  Spalding  & 
Bros.,  and  of  the  Hartsdale  National 
Bank  o.nd  a  trustee  of  the  Scarsdale 


Further  Expansion  Shown 

Bank  Investments  in  July 


resailt  of  thi.'-  error  is  that  some  mu - 
ntripa.Iities  are  administered  from 
Januarj"  to  October  without  a  dollar 
having  been  voted,  and  without 
faxes  havv-nz  liccii  imposed.  He 
makes  the  point  that,  in  addition  to 
the  fact  tiuit  Hie  l.ivv  is  not.  itcuig 
follovvod,  Hie  miiiiicipalities  in  error 
should  correct  liioir  josiiiou  for 
financial  reasons.  If  Die  lax  roll 
zoe.s  o'lit  in  Oclolx'r  for  llio  .v(  ar 
follovviii.a,  aa  rctiiiired  l),v  law.  rate- 
ptiyers*  co;iii.i"nce(l  lo  jci.v  wlnii  is 
luo,  and  ill  tl.e  case  of  a  mr.uiei- 
paltty  so  forluiiale  to  g'cl  in  all  its 
revenue  *  .'  Die  end  of  llie  yea*',  it 
would  mear.  tli;il  llii'ie  would  lie  no 
necessity  for  Itorrovving  in  anliei- 
p,at  ion. 

iii;v\3  KMMHirs. 


been  with  them  up  *  '  >h’’  '■’"®  "f  An  Increase  of  ,$,'.. 765, 839  was  's.aie  nf  inven'ories 
the  esta'’alishiiient  of  the  now  firm,  shown  in  th®  inv®Mments  of  rana-  served  t:v  liquidate 
Mr-  As'liplant  for  'he  P't'l  twenty-  d*an  chartered  banks  ;n  July  this  t.h.at  have  be®!i  o'l 


ro=si'mlitv  of  extending ’to  Guelph'  Concurrent  with  its  announcement 
has-  hern' discussed.  ’-^®  nomination  for  president  the 

_ '  _ rj’ _  associa'tion  -also  announced  the  fol- 

lowlng  noiiiina t ioms  hv  the  board  of 
Canadian  Refiners  Consic^r  _  governors.  s*ubject  to  election  at  the 
Cinde  oupply  From  Russia  forthcoming  annual  convention: 

V.’innMOg  -  Independent  oil  refin-  j  Cice. Presidents.  George  W'.  Bovenizsr. 

^KuHn,  Lo?b  \  Ch,  Ncw  lotk.  Robt»*t  A 
er.-.  in  ^.lsk.'^ renew  an  are  conslde.-  Muchell.  Hutchins  &  Co..  Chi 

ing  fne  pos.slhlllty  of  getting  crude  cago,  Henry  Hart,  First  of  Michigan  Cor- 
oil  .S'.'ppli®.-'  from  RllSS’ia.  The  Rus-  poration.  Detroit.  Edward  Hopkinson,  .Ir., 


L.  G.  Beaubien  <t  <  ie.  Ltd.  .  9 

Halt  Called  In  Repressuring 


96.52  ^  three  years  has  horn  affiliar'.l  \''!th  y*'ar.  total  invostnvnit.:  at  the  close  turn  in  the  tUlo,  when  I'umls  no'.v  ;n 


...  ,  ^  inil  titO  possibility  of  ^ettins  crude  cago.  Henry  Hart,  First  of  Michigan  Oor- 

Sa.e  O.  iTlvontorioc;  by  industries  ()jj  from  RUSS'ia.  The  RuS-  j  p^ration,  Detroit;  Ed’ward  Hopkinson,  fr.s 

served  ta  Lquidate  comme*-cial  loan.s  g.gn  ip  tbev  hope,  may  be  oh-  •'H' 

tlint  hDvn  >Aor>»i  rki  1 1  ct  n  n  a  1  TUn  "  v  *  *  *  «  Ai  i  i  '  venv.  Union  Bank  At  Trust  Co.  wos  An- 

T.ant  nn\p  our %tnnfJin.:r.  rho  a>a  snhstitute  for  Oklahoma  ; 


the  Bank  of  Montreal  hotb  in  tli?  .  of  that  montl’  mimiii'tiir':  to  $865.-  vested  by  hanks  will  ire  liquid.ated 
rilnited  States  and  Caiia.i;*  a.nd  fo."  '’2'!  179.  acco-.-d'.u"  ;,i  ofD-  :'’’  returns  and  the  proceels  turn®;!  into  mo:-e 


<  (»n  Ihov  fear  the  freigrht  j  txecutivr*  \  ice  President.  Alaen  !4.  Lit- 

rale  will  !>o  iiic.-eased  50%.  tH  Chicago.  .  ,  , 

C.  II  Iv.'CUleysKie,  president  of  |  s„rn  nnd  Compam  ’.  t  iiicago. 
iho  IlllWslv  U^linoriCS,  Htd  ,  stated:  '  Secrct«r^.  ('  Longford  Felsk**.  Chicago. 

"It  looks  iik-  ;*  imHsibility.  but  there ”27  ‘'"'’I..  '’*""78  "I 

,  ^  ..  >.,...1..  *  ..  11  ivi4.  frank  M  Gordon.  First  Vpit’cnil 

are  a  hit  o.  Ilut.  ll.  o  bt  worked  iBank  of  Chicago,  ex-officio  nicni’Acr  rf 

out.*  F  l}f»»riJKC  it)ll  rOf^artl  i  n  i»;  shif)-  j  the  board  as  retiring  president. 

Din^  in  i  llt'iulll  rates  on  Uussian  Governr>rs.  two-year  term  expir  nn  »  ^ 

.  .  \  ...  1  ..ncT  aoniir-wF  \Tt.  1 93  5 .  Daniel  \X'.  .M  vers.  F  la  Vx^n.  M.Pur  ..n*  i 

t  ^  tl(K*  (t.I  *' ■  '  *'  e'  ‘  .  I  .  Cleveland;  I  loiner  L,  Fiov’d.  Ma- 

Ker-n  1  .saitl  rin®  National  Cornpan\’  Seattle 

'iTlOlia’l  ill!  nrt.ll  from  Russia  Governors,  three-year  term  expinr.;  i,i 

have  been  a  ee.ite,  ,.f  political  eon- 

Irovcr.uy,  a  prece-lcllt  for  crude  oil  ,  Brotliers  H,irnni.iii  &  l  o..  NVw  'York: 


ident.  Alaen  H.  Lit¬ 


re. Illier  for  Hie  tyliiider.-i  of  Hie 
large  engii.es  iiseii  to  toree  waste 
gas  from  tlie  Turin*''  I'alley  field  in¬ 
to  Hie  oxli.au~ted  .-  itKls  of  tlie  old 
Bow  I.slaiiil  field.  Repressuring  op- 
('ratinns  have  lieen  earriel  on  al¬ 
most.  eoni viiou.sl v  for  two  years. 


g.p  ■  her  of  vears  lie  w  ■-  a* 'ill a:'.-'-  of  this  o,*’  invci.t moiH s  ;;i 
organization's  ;i'aii;nu  'Icarlment  in  romp.ired  w  itli  ,1ul 
n|;;!New  York,  lu  M’.  b,  eame  .  we  ^  8 1''!.862,S2S. 

,p.  '  associated  w  itli  Hi*'  I.’''>iiM.n: an  Pet-’u-  T  1  aniis  lun,' 

I  rities  Corporation  in  Hie;.-  Toronto:’;  '•! 

i  office.  ,  VC' i Nr;‘u-;' 


...I  o  .SM  ,.110  Al  tluv  same  Irovcr.sy,  a  prece-lcllt  for  crude  oil  ,  Brotliers  H,irnni.iii  &  lo..  \ew  York: 

"f*e  (■•i;-:-011t  deposits  were  .$7.l0".-j  jmpo'‘ts  is  I  l)int'’(i  out  in  the  deal  Charle.i  B.  Cr-juse.  i  rouse  (<  Comp.sn'-.  Dr 

Hn-ougl,  two  years  ago  be-  i:”;' 

-f"  '  ^  'tween  'ku.'a.sia  and  Hie  Aluminum  Co.  F.sl.ibrook  &  Co  .  t3nslon:  loseph  M. 


ca-V'., Ur, BH;  I,I  tlllHIS  l-IXPOKT.**.  I 

^  802.2011  Ib.s.  m  .luly  lost  .vear.  Eer  1 

''anada.'.'=  ®xport.s  of  refined  .sugar  "h®  seven  months  ending  Jul.v.  Can-  Vancouver  Tw  enty  miliion  feet  1  pev  an-'  Pre- .  Te- 

n.  tuly  were  the  highest  for  an’-  :  ada's  sucrar  exports  have  totalled  |  of  British  r'llumbia  lumber  will  h.av®  Ca®  "'unic  Rrd  j'pn  Oe 

nenth  so  far  thi.s  y  ear  and  showed  ,6.854.800  lbs.,  against  4.492.300  lbs.,  in  -  left  th“  pror  inee  rvithin  a  week  for  p.-  i'  s-D.  other  tonds.  etc 

-ncouraging  gains  over  the  coi  re-  the  corresponding  seven  months  last  I  world  markets,  three-quarters  of  it  j 

sponding  month  last  year.  They  year  1  being  destined  for  China.  Total*  . 


leD",;®"!-'.  NoDviDn- 
ir.e.'  i  ''’inaii.a  iin.s  .= 
ed  recovery,  from  Hi*- 


.3  hti.si- '  .lui.t 
n  mark- 1  ins* 
'".e  angle. lows 


'f  Hie  Ii.ar.lcs  as  at  of  Canada,  wlien  Canadian  products  ;  .Scribner.  .Singer,  be. 


31  s',  eomnared  with  June  3ntli 
■n-i  .luIy  31.st,  1932,  are  ns  fol- 


wore  bartered  for  Ru.ssiaii  crude. 


AI.BHIITA  Bl  TTUK  OI  TPI  T. 


F.sl.lbrook  A:  Co..  Boston;  .losepb  M. 
Scribner.  Singer.  Deane  A  Scribner,  Inc-, 
Pittsburgh;  George  C.  l.eib,  Blyth  A  Co., 
Inc.,  .San  Francisco;  Bobert  \'.  Williams. 
F.Hgar.  Ricker  A  Co.,  Milwauk-.-e;  W.  H-j- 
berl  Kenned*'.  WeiU-Dick-y  Co.,  ."Vlinne.!. 


10''  Pro-  .  fee 

unic  anH^'gn.  ro-.-t  Sec 


.lul*  .31  1'’33  June  31.  t9.33  Juiv  31.  1932  i  Edmonton.  —  iiuring  the  month  of  Ipolis.  Oliio  C.  Snider,  Prescott,  \Vr 
f648.45'84<>  5638.66,5.556  $466,932,820!  .luly.  the  production  of  cream.ery  but-  hnider  Company.  Kansas  City. 


165, r*-, 529 
,54.28»,3lT> 


165,®15,260 

.55.576,524 


886.),923.179  $860,157,340 


153,439.699  1466  in  the  Province  of  .Ylberta - - — - 

53,688.832  amounted  to  3.700.000  pounds,  com-  fmenths’  output  amounted  to  1.5,055.097 

- pared  with  3,032.000  pounds  in  Julv  Pounds,  compared  wlt’a  13,546.220 

1674.060.351 ' 1932 — an  increase  of  22%  The  seven  (pounds  in  the  similar  period  of  1932, 

a  gain  of  11.1%. 
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TECK-HUGHES  TO  ^  CHEAPER  DOLLAR  WEAKER  MARKET 

SHOW  EARNINGS  I  AID  TO  GERMANY  FOR  THE  POUND 

74  CENTS  SHARE'  I  saving  oo  service  of  Debt  toU.S.  Gold  Value  Lowest  Since  No- 

•  *  utinssui  Bir  Hprbprt  Austin,  chairman  of  j power  as  mechanic,  designer,  on-  For  Year  Placed  at  182  vember  as  Storm  in  Foreign 

- the  board  of  the  Austin  Motor  Com-  iKlnecr  and  executive.  At  Umgbrldge  ’  Fvehanve  Subsides 

With  High  Premium  Current  pany.  Limited,  which  now  phms  to|'V«''^"  000.000  Marks  Exchange  auD« 

Profits  .Ruling  at  Rat*  enter  the  Canadian  field  in  a  big  j  Berlin.  -  Discussions  of  ,he  con-  London  -  The 

47  P.C  Ak)VE  CTANDARD , 

Toronto  Bureau  The  Financial  Timea. 

Toronto. — The  fiscal  year  of  Tcck- 
Hughes  (Jold  Mines  closed  August  I 
31st.  Indications  are  that  the  annual  ' 
report  when  it  appears  will  show- 
profits  equal  to  close  to  74c  per 
share  on  the  .stock  outstanding. 

It  is  noteworthy,  however,  that  for  i 
some  little  time  past,  with  the  excess 
price  of  gold  5(19^-  above  par,  net 
profits  appear  to  have  been  running 
at  the  rate  of  close  to  $1.15  per  share.  . 

Production  and  other  income  for 
the  first  nine  months  of  the  fiscal 
year,  including  the  excess  pike  for 
gold,  amounted  to  $4.031.:’.8:i.  In  the 
last  throe  months  endei  .tugust  31st, 
however,  Teck-Hiighes  received  the 
benefits  of  a  very  higli  average  i>riee 
of  gold,  probably  about  47%  above 
standard.  Output  for  the  three 
months,  based  on  the  standard  price 

is  estimaf^  at  $1,261,000  and  the  in-  ,  ^  spirit  tnat  the  decision  ;  ing  of  that  in.stitiition.  I  «“«  u. . c-.n;..co 

pi  ice  for  gold  \yas  been  reached  to  exte.nd  the  Aus-  i  Kediiciion  of  tierman  lleUf.  j  distrust  of  the  dollar  has  been  dn- 

» 5. 3.000,  making  t.ota  income  or  jg  ]ea,jjug  jn.  British  tin  organization  in  Canada  with  al  Gerinainy's  abilitv  to  maintain  |  creasing  steadily  and  fears  con- 

quarter  ..  l.Sat.  .1  ana  .m  i  iuicateo  industry  jind  is  directing  head  of  the  chain  of  sales  and  service  stations  her  interest  service  is  materially  !  cerning  the  Diture  of  sterling  con- 
total  gro.ss  income  for  the  tun  jeai  company  which  bears  his  name  aind  at  strategic  points  throughout  the  i  increased  by  the  rapid  decline  inisequently  have  increased,  foreign 


Bir  Herbert  Austin,  chairman  of  power  as  mechanic,  designer,  en- 
the  board  of  the  Austin  Motor  Com-  glnecr  and  executive.  At  Utogbrldge 


I  pany.  Limited,  which  now  plans  tol'V®'’’'!? 

.  ♦»,  r-  L  A,  «...  I  V.  Plo.voJ.  fllr  Herbert  himself  belongs 

enter  the  Canadian  field  In  a  big  ^  ^  j  ,  ,5^,,,^,,  ntanufac- 


Saving  on  Service  of  Debt  to  U.S.  j  Gold  Value  Lowest  Since^  No- 
For  Year  Placed  at  182,  '  vember  as  Storm  in  Foreign 

000,000  Marks  I  Exchange  Subsides 


pioyo3,  nir  ncrncri  minwiru  uciwujsb  •  ,  mt.  •orKii^'h 

to  that  class  of  Urltlsh  manufac- |  Berlin.  —  Discussions  of  the  con-  torHim  m 

furers  who  arc  able  to  go  to  work  >  weakness  of  dollar  bonds  on  arose  suadenly  m  the  torei^  ex 


I  has  been  reached  to  exte.nd  the  Aus- 
wa.v,  is  a  leading  figure  In.  British  tin  organization  in  Canada  with  a 


turers  wno  are  anie  to  go  v>  .........  ....  i  . . .  chuiapH  tn  t  Inree 

in  their  own  factories  and  perform  »he  Berlin  Boerse  in  banking  circles  change  m.arka  busi-  >1 

nra.-'llcallv  evorv  onoratlon  —  and  indicated  a  wide-  extent,  current  niovemcnts  ann  Dusi  / 

who*  insist  that  these  operations  i  opinion  that  no  purely  eco-  ne.ss  being  similar  to  the 

.h.n  »”  "-I.'  'brr.,.  „r  .h«  »teaa.n».  wmeh  had  pr.vaU^ 

'  ♦K.ais.  ,.^A  fftiu-  muHia  rocoiitly  redticed  interest  service  on  for  the  gioaier  pan  oi  lue  laci 

’ana  TnuhiA  nf  atan^tinc  lit.  under  the  ' bonds  cxists.  The  nervousnc.ss  month.  This  little  storm,  however,  piei 

Ku  1  autArA  German  holders  is  explained  by  has  left  its  mark  m  sterling.  ^ 

i  nS  -  ^  ^  iT  ht  A  fr.r  Wnr  Hitlcritcsi'  conti.nuation  of  their  No  similar  movement  in  sterling 

;  f  ' campaign  against  international  capi-  has  occurred  since  the  hectic  days 

.  eftorts.  Sir  Herbert  Austin  conceived  |  (jjj  following  the  abandonment  of  the  *"■'  — 

,  some  of  the  most  Important  Inven- ,  expected  that  eenerallv  the  gold  standard  by  the  United  Stat^.  L_ 

Itions  contributing  to  the  .  Beichsbanks  reserves  will  increase  w-hile  the  rel.apse  has  brought  the  -j - 

motor-car  as  we  know  it  today.  He  f„rthcr  and  «o  lon-^  -.s  Paris  re-  gold  value  of  sterling  to  the  loweet 
I  went  out  and  rac^  his  cars  in  the  |  market.  Germany  level  since  last  Noyemi^r  when  the  n  r 

classic  events  of  Europe.  His  Inter-  „.j,j  difficulty  in  convert-  Paris-London  rate  touched  80%-  AI-  £  f  { 

jest  in  motor  racing,  for  the  sake  of  )  (he  receipts  from  for-  though  the  time  has  arrived  when 

I  the  engineering  Improvements  it  sug- ,  pjgn  exchange  that  .she  does  not  ^'ider  movements  in  sterling  are 
, costs,  continues  today,  and  his  cars  nppq.  pnless  the  surplus  of  ex- i  normal,  because  of  the  operation  of  JL\^\d 

are  constantly  breaking  records  for  ports  deciiiie  further,  it  should  be '  seasonal  factors,  this  week’s  break 

j  .speed  and  endurance.  'possible  to  increase  the  present  I  had  its  origin  in  other  factors,  some  uuuimuu  uum  r-ace  11 

'  British  Industrial  leaders  often  transfer  of  50  per  cent  of  the  In- 1  of  recent  origin,  some  dating  back  ,  ,  .  ,  ,  .  a  . .  ,  -nu  ”  ,  a 

'appear  to  the  average  Canadian  to  terest  at  toe  end  of  the  year  but  it  |  to  the  failure  of  the  World  Eco-  ag  to  the  ^-^''ntry  s  output  of  gold!  The  current  rate  of  gross  and  ne 

!move  slowly,  but  the  actual  reason  i./^ore  iikely  that  the  Reichsbank  s!  no  Conference  to  achieve  an  n  quantity  which  are  benefi  mg  m  Income  of  the  seven  gold  mines  re 

lor  that  appeiirance  is  that  they  '  nresident  Dr  Hiiltmr  ^ohaelit  agreement  on  an  exchange  policy.  like  manner  from  such  output,  and  viewed,  from  the  seveial  existin 

wait  until  all  is  ready  and  then  are  '  will  insist  on’  retailing  the  addi-’j  Since  then  it  has  been  repeatedly  materially  enh.aiic-  sourj-.e.s  is  indicated  in  tlie  followin 

sure  that  the  effort  will  be  right.  I  tional  exch.mge  for  the  strengthen- 1  Jointed  officially  that  sterling  is  not  /• 

j  It  is  ki  this  spirit  that  the  decision  '  ing  of  that  in.stitiition.  |  tied  to  the  gold  currencies  and  as 

I  has  been  reached  to  exte.nd  the  Aus-  1  Reduction  of  tierman  lleUf.  j  distrust  of  the  dollar  has  been  an-  L«ke  Short. , 
tin  organization  in  Canada  with  al  Gerinany's  abilitv  to  ni.aintain  |  creasing  steadily  and  fears  con- 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  io  their  respeaive  markers  for  more  than  thirty  years 

•  Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmano's  Bakery  Products  *  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  1  Gillett’s  Lye  «  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Profits  of  Gold  Mines  Run 
100  P.  C.  Ahead  of  Norma 


(Continued  from  Page  II 


of  $6,485,000. 

Indicated  profit.^  for  the  ye.ir 
therefore  are  siimniol  ui>  as  follows: 

Quartr.T  FuU^>.»t 

Cross  income.  .  .  $1,8^4.00^1  $«:i.4/S.i83 

Costs .  704.320  2.440.938 

Jaxes .  90.824  ^82.497 

Depreciation  .  .  .  73.300  , 

Net  prolii  ....  ^83.336  i.i'l.'***? 

Net  per  share  .  .  .  23c  74c 


which  he  has  built  up  by  his  own  |  Dominion. 


Western  Wheat  is  Grading  High 


Authority  For 

Winnipeg  Deal 


75, too  2oj,ooo  The  Bank  Of  Montreal's  telegraphic  !  In  Ontario  threshing  ha.s  been  well' J 
o.Mto  rep,^  issued  Thursday,  says:  |.advanced  under  favorahio  conditions.  5.5?S.o’oO  nmrks  sin^ 

-  Gr.  i..t  cutting  is  nearing  ‘''^Pletion  ■  Barley  is  of  good  quality  and  shows  September.  1932. 

in  the  Prttirie  Proviitoes  and  thresh-  a  fair  y.e  d.  and  a  short  oat  crop  of  ,.v,,v,,arv.  however,  the  dol¬ 

ing  is  well  advancol.  The  quality  .  fair  qu  ality  is  iiiJicated.  Inm  crops  i-  ,-  u.-.s  denrcciatPri  36  ner  cent  and 
ig  Deal  of  the  crop  marketed  to  date  has  are  progressing  .satisfactorily.  the  doiu’ to  America  in  Febim'arv 

“  _  J  been  high.  Pnv.-ite  estimates  place;  In  the  Maritime  Provinces  gram  7,7-3  .ton.nno  marks  the  depre- 

IS  Questioned  the  Pr.airie  wheat  yield  at  approxi-  yields  are  showing  .■somewhat  undi  r  o.'the  dollar  means  a  saving 

-  mateiy  276,000.066  hiishels.  Recent  ; average,  potatoes  promise  an  aver-  Germany  of  2  326  066  666  niarks, 

■)ni  Page  1)  rains,  while  dela.ving  harvesting  op-  lage  crop  and  the  apple  crop  outlook  hich  brings  the"  tottii  foreign  debt 

who  had  not  de-  erations.  have  improved  pasturage  j  is  excellent.  ^own  t.o  16.647.666.666  niark.s 

;  with  the  bond-  and  late  feed  crop.s.  1  in  British  roliimhia  ilic  third  crop  _ _ _ 


.  the  total  of  her  foreign  debt  in  |  balances  have  been  steadily  leaving  _ 
consequence,  first,  of  repurchases  ■  I^ondon.  This  pressure  has  been 
■of  bonds,  and  second,  of  the  depre- '  applied  against  sterling  for  some 
elation  of  foreign  currencies.  i  time  and  reecntly  has  increased.  It 

Newl.v  pui'-fished  figures  o'f  the  ‘  was  resisted  tor  some  Hme  by  op-  Teck-Hugim. 
debt  census  as  of  February  28  show  erations  of  the  exchange  equaliza- 
I  a  debt,  both  long  and  short  term,  of  ‘  tion  fund,  but  this  support  was 
18.9.67.000.('66  marks,  which  is  a  re- ’  withdrawn  thi.s  week,  leaving  spec- 


18.9.67.000, ('66  marks,  which  is  a  re-  witharawn  tlii.s  week,  leaving  spec- 
diiction  of  552.600.660  marks  since  i  ulative  forces  to  exert  fheir  full  in- 
Ihc  cunsu.'  of  September,  1932.  fUience  on  sterling,  but  despite  the 
.^liico  Fcl.ruarv,  however,  the  dol-  :  fall  which  has  occurred  there  still 
h  r  ha.s  depreciated  30  per  rent.,  and  .  >s  no  intervention  by  the  exchange 
the  debt  to  America  in  February  fund  and  for  the  moment  the  fever 
was  7,73:3.600,066  niarks.  the  dejire-  has  abated. 
ci.Ttion  o.'the  dollar  means  a  saiing  - - - -  — 


M  cl  D  ty  r* . « . « *  1 1 1 « •  * .  Gross 
*  N>t 


(Continued  from  Page  1)  rains,  while  dela.ving  harvesting  op-  lage  crop  and  the  apple  crop  ouUoolt 

bond'nolders  onlv.  who  had  not  de-  erations.  have  improved  pasturage  jis  excellent. 

roE'iied  ueir  bonds  with  the  bond-  and  late  feed  crops.  1  in  British  Cnliimhia  ilic  third  cror 

holders'  protective  committee.  In  Quebec  the  cereal  crop  is  prov-]of  alfalfa  is  maktug  good  progress 

"The  company  would.  I  believe,  ing  about  average,  except  i.n  the  1  Threshing  of  grains  i;  now  genera; 
be  willing  o  .’ell  out  to  the  etiy.  case  of  oats,  which  are  heavy  in  some  I  althougli  delayed  by  rain  in  s  'uit 
hut  no  indication  .ba.  come  from  the  districts  an,i  under  average  in  others,  j  districts. 

city  that  they  wo'.l.i  give  the  ide.a - - - 

serious  consideration.  There  have 

momhs”bet-vrn''to  Lovcl  Melchctt  Advocatcs 

the  eity  regarding  the  question  of  ^  ^  m  v 

""  Supreme  Economic  Council 


Montreal.— Pol  Vien  informs  The  r 

Financial  Times  iha'  an  answer  to  7-  - 

Mr.  Anderson's  statement  repudiat-  (Continued  from  Pago  1) 

ing  his  negotiation,-  with  the  civic  South  .America  must  als-o  he  eonsidorc 
authorities  ha  1  been  sen'  by  him  ip  with  me.  yet  1  have  always  thouglit  tl 
a  rereseatative  of  th'  city  and  to  be  looked  upon  as  one  unit.  IxUs  of 


South  .America  must  also  he  considered.  .Many  people  profoundly  di.^ngreu  ‘  provinces  whicli  were  poli- 

with  me.  yet  1  have  always  thouglit  that  .North  and  South  .America  should  '^ally  sympathetic  to  tlic  federal 


The  Winnipeg  press. 


ought  to  have  South  .America. 


ts  of  ixop’c  I  know  say  that  the.  Britisii 
I  .ilw.iys  reply  to  tium  that  tlie  liriiish 


rr.ont.  Col.  Vien  points  out  that  lie  jicople  ought  to  make  up  their  mimi.s  whicli  tiiey  want,  the  Kii.iure  nr 


had  full  authority,  both 


Mf  South  .America,  hecaiiso  thev  cantvit  havt 


.Anderson,  president  o.''  the  rompany.  allow  it,  a.al  it  is  asking  too  mucti.  Wiih  .-eicntific  re-organisalioii  South 
and  -A  .1.  Nesbitt,  representing  ma-  .America  is  capable  of  great  development.  Tlic  .-Americans  are  very  keen,  f’^peiience  that  ihe  present  system 
jority  control,  to  negotiate  wiili  the  hard-working  and  eaergetic.  and  I  tliink  that  it  is  a  joli  they  might  take  '''‘rked  out  satisfactorily.  I  he  Bank 
city,  not  an  a  representative  of  the  nn  It  may  he  that  they  are  not  very  popular  there  to-day,  but  the  States  I'inance  .Act  covered 

AVinnipeg  Electric  but  as  a  represen-  m  the  Soutli  may  learn  10  become  more  tolerant  in  time  if  .s.')ii.:id  economic  "^^nj  of  the  functions  which  would 
tntive  of  minority  hrgidholders.  Ui'  development  is  promised.  When  tliere  is  money  to  be  made  out  of  aiiyfhin;,'  '*6  provided  by  the  central  bank.  ,ic- 
had. however,  the  assurance  of  Mr.  people  are  brought  together  who  otherwise  would  he  poles  apart.  Tliis  is  ‘aiding  to  those  who  advocateii  such 


.Anderson  that,  if  his  propn.sals  were  not  merolv  a  case  of  building  li.on.ses  in  the  air,  it  is  a  possible  wav  in 
acceptable  to  toe  administration.  The  -.vhich  the  world  migiit  easily  develop.  ' 


company  would  tiack  up  his  neao-  Looking  at  one  aspev  of  the  world  to-day  one  may  very  well  think  <  nc  wuc-nec  iiovernment.  aceortiing  . 
tiatiors  with  an  offieial  offer  along  (fiat  this  is  not  the  thing  likely  to  happen.  Growing  up  in  all  sorts  of  '*’■  bvCttlt.  has  never  .had  the; 

similar  lines.  In  his  dealings  with  countries  there  is  a  tremendous  nationalism.  Countries  do  not  seem  to  be  difficiiltv  in  obtaining  all  ; 

the  city,  ol.  'V  ion  point.s  out.  he  coming  together  at  ail.  If  the  British  Empire  were  to  lireak  up  now  it  b.inking  accommodation  it  nad  | 

made  it  plain  in  accordance  with  would  rank  as  a  verv  small  affair  in  historv.  Tvooking  hark  on  the  gre.;it  feeiuned.  Experience  indicated  that  i 

his  agreement,  that  ho  was  not  rep-  Kmpires  of  the  past  we  find  that  all  lasted  much  longer  Even  the  c-can  ;  .I'ahBe  bodies,  corpora-  ! 

resenting  the  company,  hut  the  inrie-  Lnipire.  foundcid  bv  a  ii'tle  island  not  altogether  unlike  Britain,  lasted  for  '‘nd  individuals  who  balanced 

pendent  bondholder.-  rommittee  and.  .something  like  3,666  years.  The  British  Empire  has  been  g.oing  for  only"’''’’’  ''”‘l5els  and  were  constructive  | 

Therefore,  is  at  a  loss  to  under-  306  nr  256  year.s.  If  It  were  to  break  up  now  it  would  not  count  in  history  their  expenditures  were  alway.s  | 
stand  the  published  repudiation  of  (j^o  future  a.s  a  very  glorious  thing.  This  will  not  happen.  Thf-  British  ‘  "all  received  h.v  the  banks.  The  big  i 
the  pre.sident.  people  are  very  capable,  probably  more  capable  than  any  other  race  in  the  before  the  peojile  of  tlie 

AAhile  the  terms  of  the  proposal  world,  of  doing  great  things  for  mankind.  I  certainly  believe  tliat  Empire  Pi6vinre  was  Mie  low  level  of  com- | 
submitted  to  the  AAinnipeg  civic  an-  w-ill  be  eventually  r.onsolidated  Into  one  great  instrument  ihrougti  w  Uieh  ‘  .P^'acs.  .Any  measure  look-' 

i)j  ^  01.  \  ion  bewo  nor  bcon  th  iriTorn<iLiorml  help  Cciri  jjiven  '  inxpro^o  this  sitniit.ion  \\oiil(l  j 

divulged,  it  is  understood  ihat  the  .  ,  l>a  'veil  regarded,  and  it  was  in  this  ) 

oftor  was  along  the  L.-ies  of  the  Me-  (  uifed  Brifniit  First.  j  eonnection  that  mention  was  made  i 

t  uaig  Plttn  which  provides  for  Ihe  If  ti^c  British  Empire  i.s  to  ronsolidate  into  one  .great  unit  there  must  af  some  form  of  central  authority.  | 

acquisifirvn^  of  the  coi.  panv  s  prop-  t,  fuudamenial  condition  —  that  the  central  coiiiitiy.  tlie  home  At  the  same  time  Air.  Scott  made  the  1 

erties  by  t.ie  city  on  a  long  term  (n^.nrry,  England,  must  be  politically  stable.  1  mean  the  nation,  j'ltimugh  Pa’Uf  that  the  spirit  of  the  province] 

lease,  with  :n  .option  to  furchase  a*  mny  quarrel  and  argue  and  disagree  tibout  details  and  about  the  “ae  of  caution  rather  than  of  • 

anv  time  ih.it  a  nintually  acreptable  :  meth  .d  to  he  adopted,  imisl  believe  as  a  whole  in  an  organised  •''Peculation,  and  that  borrower  and  ; 

asis  .or  a  de.al  can  be  arrived  at.  naimnal  plan  and  the  nation's  future  destiny.  This  cannot  he  accomplished  lender  would  welcome  any  measure  | 

In  return  for  'tie  'ease  of  the  prop-  jf  j„-.,ii)!o  in  England  are  slrugglin,g  among  themselves,  divided  as  to  what '  "'l^'ch  would  lead  to  greater  staoll- 

ertie.s  01  mn.prg  Llertric  and  sue;-  tii^.y  ju-o  going  to  tie  tind  vvhat  they  want  to  be.  We  have  tia  1  a  striking 'B-' 

siawnes,  the  ntv  would  guaran'ee  *.x..!,ijile  lately  of  doubt  as  to  what  we  want  to  do  and  how  to  do  it.  We  ^  brief  was  presented  on  hehalf 

the  .unded  de.ii,-.  of  the  various  i  ;ive  too  Empire  .Marketing  B.oard  tryin.g  to  iiorsiiade  everybody  to  buy  cif  the  Board  of  Trade  of  Quebec  City, 

companies,  ;n  a..q  interest  rate,  how-  [pitis'i  'mf  iho  rnnoti-v  not  mnko  nn  it«  minH  to  ii.Tont  tii'o  =vsfo.-ii  which  doubted  the  advisability  of  in- 1 


to  Germany  of  2.326.666.666  niarks,  NEW  PARTNERS  BROKERAGE  Wrisht-Hargresrsg 

which  brings  the  total  foreign  debt  FIRM. 

down  niarks.  Toronto.  —  F.  H.  Deacon  &  Co., 

_  f  '  A  ~  •  members,  Toronto  Stock  Exchange,  Sylvamte . 

Quebec  Against  announce  t'nat  on  or  about  Septem- 

Tomrvorin^  WJiti  '’er  loth  they  will  move  to  their  new - 

ic.i.pering  vviin  offices,  1st  and  2nd  floors  of  the  years  a.s«oriated 

Banking  System  '^  ^■e^ler  Building,  197  Bay  street.  have  been  admit 

_  I  George  L.  Jennison  and  F.  Coiil-  -  — 

(Continued  from.  Page  n  Dcaron,  who  have  been  several  :  Mining  Corp. 

cian.s  is  sometimes  more  than  they  •  -  A  M 

ran  wdth.stand.”  Saskatchewan  Requires 

So  far  as  a  central  bank  was  eon-  '  ayi'ir«  c  d  r  «  Toronto  Mi 

cerned.  .Mr.  Siockwell  expre.ssed  the  Millions  For  Kelief  Canada  has  .seen 

view  that  the  cost  involved  would  be  .  Regina,  -  The  seriousness  of  '  property  in  the  T 
out  of  proportion  to  the  prospective  i  Ihe  relief  problem  in  this  prov-  serve.  Three  cla 

benefits.  There  was  the  danger.  |  inoe  is  shown  by  the  statement  ed  so  far  by  thi 

too.  that  provinces  which  were  poll-  1  of  Premier  Anderson  that  $16,-  other  interests  a 

tiealiv  sympathetic  to  the  federal  |  666,666  will  be  required  for  the  .A  discovery  has 

government  of  the  day  might  be  i  drou.ght  area,  whicli  involves  Mining  Corpora 

favored  vvlicn  it  came  to  the  granting  .some  125  rural  municipalities  promisiiug  but  ol 

of  credit  through  the  oiieration  of  a  and  local  impravement  dis-  tion  witli  The  Fi 

politically  controlled  hanking  institu-  trirts.  The  amount  is  estim-  reticent  regurdin 

tion.  Generally  speaking,  it  was  iiLs  ated  as  tieing  requirt  1  to  cover  !they  have  not  go’ 
exiierience  that  ihe  present  system  the  cost  of  fc.od.  clothing,  fuel,  of  preliminary  e 

worked  out  satisfactorily.  'I  he  Bank  feed  and  fodder  and  seeding  op-  mine  its  importa 

Act  and  the  Finance  .Act  covered  erations  np:<l  spring.  vices  arc.  howpvi 

'Hie  total  amount  advanced  -•  feet  wide,  vv 

•nr  in  '  hn  J  for  relief  throughout  during  the  carries  gold  vatu 

^■n  n  -TifMti  „  ''ff'‘’‘'a'ted  suen  roughly  $3,066,-  In  view  of  the 

■  •n.stitut ion  opp  1931-32.  the  distrihu-  '-s  a  government 

The  fVn*  hr.r  r  '  ' ''  6  '  •  tjon  was  approximately  $lfi,-  special  permit  is 

Tlie  Qiiebee  Government,  according  ,  5611,066.  he  said.  on  mining  oporr 


Quebec  Against 

Tempering  With 


ran  withstand.” 

So  far  as  a  central  bank  was  con¬ 
cerned.  .Mr.  Siockwell  expressed  the 
view  that  the  cost  involved  would  be 
out  of  proportion  to  the  pro.spective 
benefits.  There  was  the  danger. 


%  Npt  ,50%  Enoosfi  (I 

Io  Output  Output  Trice  In 

66%  $11,606,000  $6,6.53,000  $2 

6,331,000  6,663,000  2 

1.088  Excr88  Tax  .  . 

Earned  per  share  . 

J2,26T.0n0  6. 133, Finn 

4.d03,O(1O  fi. 133.500 

Less  excess  tax  .  . 
Earned  per  share 

62%  .5,046.000  2.523,000 

8.128,000  2..523,0nn 

I-ess  Excess  tax 
Earnings  per  share 

27%  .5,443,000  2.721, .500  I 

1.469,000  2,721, .500  1 

Excess  tax  included. 
Earnings  per  share 

87%  4,767.000  2,387,500  2 

1,763.000  2.387,500  2 

Lees  Excess  Tax 
Earnings  per  share 

43%  4.080.000  2,040.000 

1,7.54.000  2,040,000 

Excess  tax 
Earnings  per  share 
25%  812.000  406.000 

203,000  206,000 

Earnings  per  share 


$200,000  $17,159.00r 
200.000  12. 184, one 

30O,O0C 


18,560,50 
10.899,501 
300,000 
.$2  10 


.years  a.5soriated  with  this  firm, 
have  been  admitted  to  partnership. 

Mining  Corp.  Has  Staked 

A  New  Gold  Property 

Toronto  Mining  Torporation  of 
Canada  has  seriired  by  staking  a 


work  will  be  proceeded  with.  Time 
alone  will  fell  if  a  new  g-old  camp 
has  been  discovered. 

Stadacona  Drilling  Results 

Considered  Satisfactory 

According  to  results  of  diamond 
drilling  carried  out  on  th,->  propert 


property  in  the  Temagami  Forest  Re-  i  stadarona  Uoiivn  Min-s.  Ltd.,  the 
serve.  Three  claims  have  been  stak-  I  management  feel  that  at  depth  the 


government  of  the  day  might  be  i 
favored  wlicn  it  came  to  the  griinting 
of  credit  through  the  operation  of  a  : 


ed  so  far  hv  this  Ciompany,  while 
other  interests  also  are  in  the  area. 
•A  discovery  has  been  made  on  the 


mine  has  more  than  an  even  rhance 
of  becoming  a  good  pVoduoer. 

Murray  D.  Kennedy  in  his  report 


Mining  Corporation  group  ihat  is  a  'detailed  ana'l.vsis  of  rcsiilt: 


The  v^orld  would  not  l"'>'»'eully  controlled  hanking  insti'u 


promisiiug  but  offirials  in  eonver.sa- 
tion  witli  The  Financial  Times  were 


so  far  and  coneludes: 

‘‘Taking  into  consideration  the 


Generally  speakin.;: 


many  of  the  functions  which  would 
tie  provided  by  the  central  bank.  <ic- 
cording  to  those  who  advocateii  such 


Staliiiit.T  is  Besjrnble. 

Tlie  Quebec  Government,  aecoriling 
to  Mr.  Scott,  has  never  .had  ihe 
slightest  difficulty  in  obtaining  all 
the  hanking  accommodation  it  nad 
required.  Experience  indieated  that 
governments,  piiblie  bodies,  enrpora- 


retlcent  regarding  publicity,  becaufe  I  pxrellcnt  geographical  position  of 
they  have  not  got  far  enough  by  -way  j  stadarona;  the  geological  similaritx 
of  preliminary  exploration  to  deter-  i  with  that  of  .Noranda  and  atoo  vari 
mine  its  importan.ee.  Unofficial  ad-  j  ous  promisin.g  prospects  in  tlu’  1 
vices  arc.  hotvever.  that  the  showing  |  cality;  tlie  consistent  and  encoui 
is  4  feet  wide,  well  mineralizod  and  agi.ng  results  obtained  from  the  dii 
earries  gold  values  over  $16  per  ton.  mond  driliin.g  and  underground  e 
In  view  of  tlie  fart  that  Temagami  plor.-ition;  Stadarona  at  this  dat 
is  a  government  forest  reserve,  a  has  more  than  ordinary  possibilitif 


is  a  government  forest  reserve,  a  has  more  than  ordinary  pnssibthtif 
special  permit  is  necessary  to  carry  of  becomin.g  a  producing  mine  and 
on  mining  operations.  As  soon  as  furthermore,  a  produeing  mi.ne  on  a 
the  ronipany  seeures  this,  further  very  large  scale.” 


OCR 


lie  well  regarded,  and  it  was  in  this  | 
(  nited  Brifniit  First.  j  eonnection  that  mention  was  made  i 

If  the  British  Empire  is  to  ronsolidate  into  one  .great  unit  there  must  ef  some  form  of  central  authority, 
b  one  fundamenial  condition  —  that  the  central  count:  y,  tlie  home  At  toe  same  time  Air.  Scott  made  the 
(oi.nrry,  England,  must  be  politically  stable.  1  mean  the  nation,  I'ltimugh  PO'Uf  that  the  spirit  of  the  province 
p  'Uile  may  quarrel  and  argue  and  disagree  tibout  details  and  aiioiit  the  “ae  of  caution  rather  than  of 

extri  t  iiKth'.d  to  he  adopted,  must  believe  as  a  whole  in  an  organised  -speculation,  and  that  borrower  and 
na'tonal  plan  and  the  nation's  future  destiny.  This  cannot  he  arroniplished  lender  would  welcome  any  measure 
if  people  in  England  are  struggling  among  themselves,  divided  as  to  what '  "'I'leh  would  lead  to  greater  stabll- 


. .  whieh  would  lead  to  greater  staoll- 

ertie.s  Ol  \\  iun,prg  Llortric  and  sui:;-  tii^.y  ;ire  going  to  be  iind  what  they  want  to  be.  We  have  tia  1  a  striking  ' 

siawnes,  the  ntj  uouia  guaran'ee  lately  of  dotiht  as  to  w  hat  we  want  to  do  and  how  to  do  it.  We  ^  brief  was  presented  on  'behalf 

the  .unded  de.ii,-.  of  the  various  i  ;,vp  too  Empire  Alarketing  B.oard  tryin.g  to  persuade  everybody  to  buy  of  the  Board  of  Trade  of  Quebec  City. 
conipa.,ie.s,  a,n  interest  rate,  how-  [ji-jtj.;}!  ii^p  country  co,il'i  not  make  up  its  mind  to  adopt  tlie  system  .  "l^'eli  doubted  the  advisability  of  in¬ 
fs^'’  'btil.t  one  per  cent  low'cr  ,.xists  in  most  countries  of  taxes  and  quotas  which  w  oubt  nrike  tliis '  -'"'•'Gag  a  central  bank  and  em- 

an  .b.y  prov lacd  for  under  the  hi;sinpc;^  ideal  possible.  Britain  was  not  prepared  to  go  a.s  far  as  that,  phasized  that  the  steadiness  of  de- 
'"ind  t.>.--'iips.  In.stead,  there  was  the  Empire  Alarketing  Board  prodding  people  gently  i  Pa^'*''  might  be  construed  as  a  fac- 

^  'e  ’.te,9ntime.  It  is  undeTstood  j  saying  to  them  "Now  you  buy  British,  hut  .of  course  we  are  not  going 'i''*''  indieating  that  the  public  turned' 
nV^  w7ge.  lonano.drrs  of  Winni-  f,y  pjake  yon  do  it.'  This  is  .not  the  way  to  achieve  sound  results.  Now  ‘a  our  banks  for  security  in  times; 
hofn  '  ectrit  refunding  6s  have  Britain  has  made  up  its  mind  to  rationalise  the  Fmipire,  to  buy  things  af  instabiltiy  knowing  that  the  banks: 

a  proar.nea  hv  the  protective  fy^m  the  Empire,  and  to  increase  trade  within  the  Empire,  an  organisation  Ibeir  present  form  are  free  from 
commi  ee  vv  I  a  plan  to  reduce  the  pp  formed  to  accomplish  this  task.  This  has  been  the  work  of  the  Political  influences.  Credit  was  giv- 

^  'J  per  cent,  for  a  Pe-  Ottawa  Conference.  An  excellent  example  of  how  essentia!  it  is  for  the'en  to  the  hanks  for  having  kept  their  j 


term.s  oi  the  bond  is.gue.s. 

In  the  ’.te.Tnf ime.  it  is  understood 
fha'  large.-  bondholders  of  Winni¬ 
peg  Elertrif  refunding  6's  have 


committee  with  a  plan  to  reduce  the 
coupon  rate  to  3  per  cent,  for  a  pe- 


'hrouzh  increases  of  i  per  cent,  in 
'be-  rate  each  3  or  years. 


6  per  cent.  afjq  aspira’ions  of  a  nation  to  be  welded  together  if  results  are  to  ;  beads  during  exi-emely  perplexing 


be  achieved.  Internal  struggle  anr!  ;irgumeni  will  not.  bring  progress.  times,  and  the  opmion  was  expressed  1 
En.gla.nd  to-day  finds  herself  in  a  peculiar  position  becaitfe  there  are,  'bat  they  are  doing  all  that  can  be  j 
liroadly  speaking  not  politics  now  in  this  country.  It  is  a  most  thought-  flnne  towards  maintaining  the  confi-  i 
provoking  state  of  affairs.  We  have  a  .National  Government  representing  dence  of  the  people  by  endeavoring  ' 
the  vast  ma.iority  of  people  in  the  country  and  an  opposition  which  repre-  to  achieve  sound  and  solid  progress  ’ 
senis  very  Ii'tle,  in  opinion  or  numbers.  The  people  has  expre.ssed  its  will  to  the  financial  and  genera!  welfare 
in  the  only  logici'l  way  we  have  in  FIngland  —  decidedly.  What  then  is  "f  imiustry  and  commerce.  | 

going  to  happen  when  this  Parliament  comes  to  an  cncF?  How  are  parties  Gn  behalf  of  the  Quebec  Boot  and  ' 
going  to  le-align  themselves?  That  problem  must  be  thought  about  now.  Shoe  .Manufacturers’  Association  it 
Will  there  be  a  return  to  the  .‘••arae  old  socialistic  business,  or  a  going  back  "'/U'  stated  that  the  banks  had  pro¬ 
to  the  sa:ue  obi  conservative  business,  or  to  the  same  old  liberal  iuisiness  vided  ample  credit  during  a  period  of 
as  before,  r.r  is  there  going  t.o  be  something  new,  something  hasel  oiu  the  very  difficult  conditions.  Despite' 
tild  traditions,  but,  based  only  what  is  finest  in  them?  F'oiinded  only  tipou  declining  values,  they  had  refrained  , 

the  best  thd'  was  in  the  politics  of  tne  past,  and  striving  for  a  mew  ideal,  ff'iu'  adopting  a  harsh  policy  of  call-  ' 

I  hope  ihi.-  is  vv  liar  there  will  lie,  :ind  that  the  Britisii  will  strive  to  attain,  in^  up  advances,  and  had  iirovided  a  ! 

People  are  tired  of  the  old  wrangling  of  Party  politics  which  satisfied  siifiieiency  of  credit  lo  keep  'he 
the  fairl.v  s>atile  conditions  at  the  end  of  the  last  century  and  the  beginning  wheels  of  the  industry  moving.  This 
of  iliis  one.  They  want  something  new,  entirely  different.  I  know  thal  bad  been  done  up  to  ,a  point  eon-  ' 
cue  of  tile  ibings  wiiich  the  people  of  England  wish  to  see  eliminated  from  •si.-'ieni  with  safety.  To-day  the  In- 
tlieir  political  system  is  class  hatred.  This  lias  lieen  title  of  tlie  dynamic.s  du-iry  was  on  :i'i  Ufivviu-fl  svviir;,  due 
of  politics.  People  on  all  sides  are  tired  of  class  war.  It  leads  nowhere,  lai'-ely  to  the  consi-iienily  fair  treat-; 
'I  herefoie  piopio  are  prepared  now  to  think  on  co-operative  nation.al  lines,  merit  aeeorded  by  ibe  ba-iks.  The  | 
Take  Italy  for  example;  altliougli  it  must  not  be  tlioiiglit  I  am  advocat-  lumbering  iiiteresis  of  the  tiroviii  'e, 

Ing  F,i.-a  ism  or  Dictalorships.  The  one  tiling  whicli  struck  me  forcilily  lin  liki  wise,  had  iioilbu  '  lo  complain  of, 

llalv  was  Ihat  all  the  people  had  tlie  same  sort  of  idea  as  lo  what,  they  ami  ii  was  su.agesieil  that  in  the  past, 

vvanti-ri  III  lb).  Tlie  vast  majority  of  Italian  citizens  feel  confident  about  itieic  had  Ix’en  loo  imich  iiilbe!-  th.iii  ! 

the  fiiiuru  if  the  eountiy,  and  Ihe  ultimate  success  of  tlieir  work.  Tliey  loo  liiile  ciedii  av.iibible  m  tlie  luu!- ' 

iiia.v  luive  lerrible  setliacU.s,  but  al  any  rate  liiey  are  all  working  foi'  a  l»ei  bii.siness.  I 

I  01111111)11  aim.  Tlie  country  i.s  one  in  spirit.  'I'liey  all  walk  along  ilie  saiiif-  A'  Moiiireal  ilatobl  I  'sliei  .  cb.ui  -  ' 

loa  I  arid  vviili  ilie  confident  steps.  They  liave  deciiied  vvliat  Iliey  want  to  nu  ii  of  tbt-  hoaul  oi  iIid cIdi.^  di 
do  Biiiaiii  can  learn  from  Italy.  If  tlie  people  of  England  gei  togetlier  I'i-b.i  I  loldin.'.s.  I.imiu.l,  ami  direc- ' 
ip  ib('  same  spirit  there  is  notliiiig  tliey  ca.niiot  do.  being  a  determined  and  I'l;  <)!'  Mark  rmliei  A;  botis,  lius.iiess  ■ 
<ii.si.ii)liiieil  iieople.  'I'hey  have  a  trenien, dons  power  if  they  all  lJUll  fogethei  ,  <  om  rus  vvilii  iiilei  uai  :oiml  cuuiu'- ; 

a  p))vver  to  achieve.  I  will  not  say  i.lie  milenuium,  Iml  to  aciiieve  an  ad-  ,  lion  .  expressed  iinuseii  lu  favoi  oi  a 
vanciment  in  tlie  .standard  of  living  at  Home  a.nd  Ihroiiglioiit.  tlie  Empire  cMiiial  liank  ol  r-ume  to  iiiip'iovc  lue. 


FENCE 

Ornamental  Iron  Fence 
Angle  ^•'icket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schooks,  Eavvns, 
'i'entiis  I’oui'ts.  Cemeteries,  etc. 
Also  for  partitions  or  .safety 
guards. 


I  or  real  fence 
service  call 
jii  us.  Catalogu** 

anrj  estimates 

furnished  on 
request. 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 
MONTREAL 
TORONTO  I 


Courageous  leadership  ,  .  .  wise  administra- 
tion .  .  .  these  were  the  secrets  of  Cham¬ 
plain*  s  greatness  in  an  age  when  human 
progress  was  measured  in  terms  of  explora¬ 
tion  and  the  conquest  of  new  lands. 


I-  l):riks.  The  I 
)f  Ilie  proviii  'e. 
I')  <'i)inplain  of. 


ETHYL 

BENZOL 

WHITE 

SPECIAL  PURPLE 
LUBRICANTS 


And  today.  .  .  Champlain  Oi!  Products,  Limited,  marks 
a  new  era  of  progress  in  Canada’s  petroleum  industry. 

The  eight  industries  which  comprises  it,  include  units 
which  were  founded  in  the  earliest  days  of  the  “horseless 
carriage”;  the  men  who  control  it  are  Canadians  who 
have  grown  up  in  the  business. 

CHAMPLAIN  gasolines  and  oils  are  products  of 
ranariian  brains  and  enterprises .  .  .  dependUtble  in 
performance. , .  economical  in  use. . .  superior  in 
ifuality. 


Moll  I  i  bi  told  !'  'slifi 
of  lilt-  1)0111)1  ol  lllD'Cll 


buvond  their  fondest  dreams.  During  ttie  next  ilireo  years  tliese  problems'!):! 
vvill  face  tlie  Britisii  people.  Tlie  great  advance  made  l)y  applied  scieuic  vvi 
I.'  ihrovving  up  all  kinds  of  difficiiliies,  finaiudal,  economic,  and  inlustrial:  U' 
l)-rrit)ly  difficult  prolileuis,  and  in  order  l.o  solve  tlieni  it  is  vital  all  shall  ,  in 
•  pull  together.  _  i '' 

To  attain,  these  id^as  it  may  be  neces.sary  to  set  up  a  supreme  ecou-  wi 
1  omic  council,  cluirged  wiib  the  duty  of  dealing  vvilli  industrial  and  econ-  sc 
!  omic  matters  at  Home  and  in  the  Empire,  l>ei  there  be  a  tiody  of  experts  !).' 
lo  deal  witli  e.xpert  jolis.  Such  a  body  would  lielp  Iremen  loiisly  in  eliniinat-  cli 
iug  many  of  the  points  of  friction  in  our  national  and  Inuierial  life  ir  I  ili 
I  wealth.  These  points  of  frictian  do  not  centre  so  much  roiinil  fiscal  idc.is 
or  notions  of  foreign  policy  as  they  do  around  economic  problems.  To  get 
these  ideas  better  managed  and  liave  a  clearer  vision  of  them  ’.'"a.s  one  of 

the  successful  suggestions  of  Ottawa.  ’I'he  ultimate  result  will  be  a  ue . 

mendous  progress,  at  Fiome,  and  throughout  the  Empire  and  T’.t.dia.  of 
practical  organised  economic  development  in  Industry,  .nzriciilture  and 
commerce  generally.  The  vision  of  Imperial  Economic  Unity  begin.s  tni!. 

1  materialise  into  profitable  reality.  '  1  ^ 


i()i;i  IMS  vvilii  unci  mil  :onal  cuaucc- 
lioii  .  expressed  biurmli'  iii  favor  oi  a 
I'Miiial  bank  ol  i.s!iue  to  iiiip'iovc  liic 
!)aiik.ii,g  faciiui'  s.  v.iiii  .i  ne  iirgiic.; 
vvi  ;i-  not  iiiccti.:'.  ibe  m-.ds  ol  liu-i 
Uc,  .iilcii'UUcl.v.  1  low  i‘vcr.  I  he  hc.i  1 
in  botli  al  AIoiil.v:''  "ml  Quebec  ju 
il  i:rei|  that  iiiou  lim 'll  ss  eoncerui 


reasoiiii!)l.v  :  lU  i  -fied 

(■(•  they  ai'e  rcceivni'. 
s.  a’';l  f^a  'cil  Mic 
.■  '.s  vvbieii  mi-;lil  jio.s.- 
p))|it ieal  influences. 


wiMi  'I 
fri.ui 
results  I 
ililv  iuti) 


:'  -iii!i.  •  •N'’)!  'iii  )li'I  Mm  oiitp  i! 

'apicry  Iciix’!  i-i  -jK.Hf  h.'v,  i- n 

,,,™  111),  rirpir  ,  now  )B)-o.(| 

"llilv  pti'rl'c’tion  I'i'it  Mie  Will')-) 
•i.-.-l’  hlgbC'  't'CMl  that  of  M')’  pv''- 
.T'll.v.  lb''  pi'cnoyion  of  )ivo  i-eo 
zia'ico  being  bighoi  —  tshl-*  ivit- 
rc-'ing  lA.SBi-.  las  igain=t  46  2%  in 
?)  nh(l  special  10.7%  a.5  ASain.5t 
:%  in  July  1932. 
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THE  FINANCIAL  TiKZS.  MONTREAL.  SSfe? 


INTERNATIONAL 
NICKEL  SEEKING 
STRONG  POSITION 


Need  for  More  Building  is  Developing 


PAID-UP  CAPITAL  AND 


_  If  it  is  fair  to  judge  by 

President  Stanley  Hopeful  of  statistics  of  the  first 
Continued  Business  seven  months  of  the  year, 

Rorovorv  probable  that  the 

Kecovery  value  of  the  construction 

contracts  awarded  in 

NO  NEW  EXPANSION  ada  during  lfi:j:i  win 

-  j.  smaller  than  i.n  anv  year 

Rumors  Set  At  Rest  Regarding  for  which  there  are  statis- 
Entrance  of  Company  Into  tical  records,  and  these 
Fabricating  Business^Next  2  to  1911 

Months  of  Vital  Significance  the  ^contrnrt-j* 


In  1932  the  total  value  of 
Vital  Sigmficance  the  contracts  awarded 

; -  .  .  .u  amounted  to  .$132  million 

In  regard  1°  th®  te- 


Sudbury.  —  In  regard  to  the  re- i  this  vear  it  does  not 
sumption  of  dividends  on  the  com- 1  proba.ble  that  the 

mon  stock  of  International  Nickel  j  t^tal  will  e.vceed  $70  mil- 
President  Robert  C.  Stanley  m  <a  iton,  Tlic.^e  totals  may  be 

recent  interview  was  non-committal.  I  compared  ^ 

but  registered  the  impression  that 

he  preferred  to  see  the  company  es- i  ,^^(.1;,  fnini  19'>.|  t,,  19'’8 
tablish  a  strong  cash  position  rather  j  ,  anioiinie'd  to  $-{81 
than  rush  into  a  dividend  Policy  ,  ' 
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A  Survey  by  The  Royal  Bank  of  Canada. 

Canadian  baildins  Contracts  Awarded  1911-1932. 

t933  Preliminary  Esiimate. 


-  Gfoss  Valcie  of  Controefe. 

_ &ai!ding  Confraefs  in  tertns 

of  1915  Dollars. 
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RESERVE  $4,500,000 


YOUR 

PROTECTION 


man  riisn  into  a  aiiviaen.i  poucy  „r  with  the  aver- 

Vnmediately  that  operations  were  ,  ,,,,  , 

out  of  the  red.  It  is  recalled  that  ,Tninimtf.,i  «-o<> 


a  feature  of  Internatio,nal 

that  ha,  helped  Ihe  compahy  t„  ;  ^  M 

weather  the  stress  of  economic  de-  ,  ^  .  J* 


Besjdenfiol  Co.nstraction 


_ Gross  Voloe  of  ContractsTl 

_ building  Contracts  in  , 

terms  of  ISIS  dollars. 


business  Constracfion 


pression.'i  such  as  the  one  precipitat¬ 
ed  by  the  1919  erash,  and  also  that 
of  1921.  has  been  its  consistent  pol¬ 
icy  of  keeping  strong  r.ash  reserves. 
Added  to  it.'.  r-’‘ofils  in  the  second 
quarter  was  rrore  than  •l.'inn.nnn  in 
addltirsnai  income  from  e.v-rhange 
Instead  of  including  this  in  regular 
ineome.  the  more  conservative  pel 
ley  was  adopted  of  pinring  It  in  a 
special  contingent  reserve  fund  tn 
be  used  in  the  future  in  the  evciif 
of  an  adverse  exrha.ngo  setting  In. 

Depending  upon  whether  ihe  re 
rent  world-wi.le  impiovement  in 
business  i.s  real  or  temporary,  the 


in  spile  of  Die  apparent 
surplus  f,f  residential  — 

space  in  most  I'anadian  ite 

cities,  at  Die  present  m/i 
nieni  :i  latent  shortage  -of  loo 

een.erlerable  niagnilude  is 

aei  immlaling.  Moreover,  - 

"■■■’ewe.'l  expansion  of  In-  eo 

rlu'ivinl  rtcDvily  will  lead  ~  ^ 

to  ileiiiand  for  types  of  -40 

faeiorie.s  an.i  nlility  devel 
opnienl  dependent  upoii  A 

ibe  industries  which  par- 
•  ieip.'iie  most  ncDvely  in 
iliat  expansion.  This  view  is  in  di- 
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.building  Controct*  in 
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in  1928  and  1929.  .  awarded  rxreerlpd  .$81 


Die  T' '  ''®Titra.«t  with  the  opinion  DTit;"''’"ld  '  'o  indicate  that  all  types  19,32  Dii 

'  ''anadian  cities  are  o.erhiillt  ind  '"I  htiildin.g  activity  were  at  a  peak,  and  for. 


nickel-copper  Industry  are  likely  to 
he  maintained. 


tliat  a  long  period  of  loiibd’ag  re- j  *'1  f'lci.  v,  lien  due  weiglit  is  given  lo  seem  probable  that  It 
treiirhment  lies  ahead.  'I'lie  inis-  *be  gre.ater  value  of  the  dollar  in  -$20  million  With 


exrrerted  $81  in’Dion.  In  building  greatly  exceivled  the 

s  had  fallen  lo  $29  million  ave’-,q;o.  hut  that  Ihe  excrrslve  de- 
Die  eiirrent  year  it  does  :iol  ciine  of  the  I.a.st  two  years  has  offse* 
obable  iiint  It  will  exeee.l  mo.sl  of  whatever  surplus  was  then 
ion  With  no  allowanee  estnhlishrd.  The  force  of  this  last 


TRUSTEE  OR  AGENT  FOR 
INDIVIDUALS 

As  Trustee  or  Agent  for  individ¬ 
uals,  we  serve  by  investing  their 
money  advantageously,  paying  them 
whatever  income  is  derived  there¬ 
from,  less  a  small  commission  for  our 
services.  Our  experience  in  such 
matters  qualifies  us  to  combat  any 
and  all  of  the  numerous  difficulties 
that  operate  to  deplete  estates. 

Montreal  Trust  Company 

S11  ri  A,(T.  d  ARMLS,  MOrdTRLAL 


SIR  urPEffT;.  holt,  .  .  Pr.x.arr. 

1  ION  A  I  PROWN,  K.c  ,  Vir^  RreiiH^nt 
t  V.  nONALPSON.  -  G-nrrD  Miniqcr 


•iirrenf  prodnetievn  of  nickel  from  bPing  too  pe-s.-dmiptie  .ip  to  1911  and  1913  it  heeome.p  rlear  that  ^  whatever  for  increased  population  it  •‘Statement  is  inereased  if  it  is  remem-  nri  ICI?  DI  A  MMCn 

plants  of  International  is  at  a  rate  'I’*'  I'"’”"®,  during  a  drprr.s.'-inn,  is  the  annual  volume  of  construction  at  '  seems  that  a  re.sidenre  shortage  is  bered  ilmt  from  1922  to  1924  there  rl  UIxfxhIl 

equal  to  more  than  69  per  rent  of  •'! ’.nost  as  eommon  as  that  of  bein  ;  jth.it  time  w;is  much  greater  than  i  aeciimulating  at  ,i  rate  In  excess  of  "  ‘ts  also  a  depre.ssion  and  that  at 

the  produrtion  level  established  in  ®'®''  "PtitnisDe  during  a  boom.  |  during  the  boom  period  of  1929.  The  -$50  million  a  vear.  '  le.ast  part  of  the  excess  building  dtir-  nOrtll/^UT  ADIiAQl 

1929.  when  the  nickel-copper  indus-  I  "'any  residenees.  TkT"'  l/lll/UuIll  /UlLnOi 

try  reached  its  peak,  while  eopper  ^  •  “  “  ’  ’  . .  ''■*  ■  '  '  " 

production  i.s  currently  running 
about  ,5,000  tons  monthly. 


over  optimisDe  iliirin; 


vltiring  the  boom  period  of  1929.  The  .$50  million  a  year. 

T929.‘’when'tiie  nickel-Toppm^^^^^^  A'’''  aeeompanying  chart  al.so  indicates  the  value  of  the  j  it  is  clear  Dial  manv  residenees  'b®  Porl'id  was  for  the  pu,- 

trv  rearhed  its  peak,  while  copper  «  ’he  value  of  building  i  contracis  awarded  in  the  suhseqiiont  apartments  and  flats  are  still  in  use  h""'®  offsetting  the  re.-iclcutia 

production  is  currentlv  running  ®"n’racts  awarded  in  Canada  in  i  he  !  .'ears,  making  approximate  allowance  that  would  be  tom  down  and  r'-’-  •‘shortage  wbieli  was  the  aftermath  C 
about  .5,000  tons  monthl.v.'  IhlO.  rnfortunately  i  for  the  ri.se  and  fail  of  wages  and  placed  under  normal  conditions. 

The  trend  of  bubincss  in  nickel,  o'"®  ""  relialde  statisties  which  ,  ®ost  of  building  m.atcrials.  It  Ip  When  income  has  been  reduced  and  , 

which  determines  the  company’s  !  back  to  earlier  years,  this  chart  |  notable  that  tlie  lines  comparing  wages  are  deciining  there  is  n  strong  high  prices  prevailing  be- 

opf^rations  in  all  departments,  com-  based  on  statistics  compilc'd  by  j ;:ross  value  of  construction  and  value  ^  tendency  for  mnnv  people  tr)  live  taken  initt 

menced  to  show  agi  improvement  -I®J‘®‘9n  Building  Ueports.  The  sec-  of  construction  in  terms  of  1913  dol- I  with  reltiDves,  it  jq  almost  impo=-  ®®"'^'d®ratinn.  it  is  clear  that  the 

late  last  vear.  Mr,  Staulcv  said,  but  ""dary  line  in  the  chart  was  compil-  lars  are  closer  together  in  1932  than  sible  fo  esDimiie  the  extent  of  over  huilding  remained  .nt  low 

it  was  April.  1933,  when  the  real  ®d  on  a  ha.sis  of  volume  of  building  in  in  many  years.  The  unit  eiist  of  crowding  among  wage  earners  and  I'"'''*"  [ITT  .''‘V:  '''“T 

bulge  made  its  appearance.  The  I®t'ti--!  of  the  191.j  dollar,  .lO  per  rent.  constnicDon  Is  low.  This  should  the  unemploved  during  a  depression  -'®o'‘''  ’  coast, tine  I  what 

company’s  business  in  the  second  ,  "'C'^ht  being  given  to  the  index  nf '  be  given  due  eonsideration  in  mak-  Some  Indicatinn  of  the  extent  of  this  'f  '•®®®c">z®d  a.®  'he  f:rst  post-war 

quarter  was  eminently  satisfactory,  "'a-®?  a"d  .aO  per  cent,  to  huilding  •  Ing  estimates  of  probable  volume  of  phenomena  mav  he  obtained  from  the  depression.  1  n  even  in  those 

making  possible  net  profits  of  m  materials.  To  view  these  .statistics  ,  future  building  activity.  |  rapid  increase  in  demand  for  residen-  .'■®ars  i ’anadian  building  contracts 


'least  part  of  the  excess  huilding  dur- 
denres  boom  pericxl  was  for  the  pur- 

in  use  h®"®  offsetting  tlie  re.-'.clcniia! 

id  r’  -‘shortage  wbieli  was  the  afternnttli  of 

litions"  post-war  depres- 

,  sion- 

If  the  high  prices  prevailing  be¬ 
lt)  I've  ’"®®"  ond  1921  are  taken  inio 

ininos  ®®nfsideratinn.  if  is  clear  that  the 
f  volume  of  building  remained  at  low 


Manitoba  Government  Will 
Work  Through  Municipali¬ 
ties  in  Dry  Belt 


diate  anangrr’-ntf;  ,-ire  being  mad 
to  register  .ill  those  who  nin\  nect 
relief.  ’I’lie  provincial  governmen 
is  maiiliig  insi  rticDons  lo  eacli  niuni 
cipiility  in  Die  drouglil  area. 

New  Investment  Firm  In 

N.Y.  Formed  By  Canadian.^ 


cents  a  share,  c.vailablc  for  the  com-  ’hTotighout  in  terms  of  1913  dollars;  oaring  the  war  'ears  the  volume  ”0’  .‘'pace  during  a  period  of  recov- 
mon  Slock:  hut  the  president  al.so  Ri'cs  a  much  elearer  picture  of  the  building  in  tamdiv  a"  tnt  ®r'-. 
snoke  honefullv  of  the  outlook  for  relative  volume  of  huilding,  year  bv ;  '  ”,  ,  a.iada  '  a.  K..pt  at  . 

tie  third  Wtk  Aear,  than  would  he  obtained  by  ^  j  yry  low  levels-  I- or  four  years  the  ,  W  hile  there  are  vacancies  in  many 

An  wicouraging  feature  of  the  i  study  of  the  gross  figi.r^  aVnrded  amounted' t-V^.s 

rthreCipany’r"l?ook'"l.  T^^  Th®*^  rtaN%akG:'S  the  story  of  ”  >7^..  /  ’ViT';,  '  '"^d 

manner  in  "-hirh  business  all  the  huSi^  T^'lOl  1 '  M  of  but  id  iDig^in  creased  r.Tnally  \mon^  pres'e'nr 

company  s  pioducts  has  beld  fnn  ,tnt  timo  thoTrnnd  TriinV  ’1'®  contracts  of  this  period  would  be  many  firm 

during  the  mnnihs  of  Toly  :  Paoifir  nc 'hoin-.-  r-nm-iieteH  I'v  found  those  reiiresentirg  tlie  growth:  up  with  oli 

August.  As  indicative  of  the  im- ;  Pacific  wa.s  hem,  completed.  I.x-  „f  ,iip  and  power  in''ustries  rather  thai 

proveme.nt  "hirh  has  taken  place  pansion  of  activity  was  gcnera’l  b"" ”4 -ikdi les.  ,  ratnet  nai 

since  the  beginning  of  the  year,  Mr,  throughout  Indu.stry  and  trade,  and  Population  Is  increasing  st®‘4dily. : 

Stanley  noted  that  orders  for  nickel  immigrants  were  coming  to  Canada  and  the  upward  trend  in  t’anadiiiii  ' 
were  running  currently  at  just  in  preat  numliers.  While  separate  cities  (s  particularly  clear,  l-'or  ihei 
about  double  their  rate  in  .Tanuarv.  :  statisties  of  residential  and  business  last  sixteen  years  the  average  animal  !  The  last 


phenomena  may  he  obtained  from  the  fl®P’''''‘'‘On 
rapid  increase  in  demand  for  residen-  ■'®o’'’'  ”1); 


Iwern  1918  and  1921  are  taken  inio  ““  investment  firm  under  tho 

eonsideration.  if  is  clear  that  the  “  najiie  of  Satinders.  .\shplant  t  om 

vnlume  of  building  remained  at  low  "  mnipcg.— Plans  for  farm  relief  ^  pan.' .  has  been  foniied,  with  offireq 
levels  from  191.3  through  1921.  The  in  the  drought-devastated  southwest- 1  -  "all  Street.  New  York  Ci'y 
years  1922  to  1921  constitute  I  wha'  ern  corner  of  Manitoba  ha'e  bre.nl  !  *'”  P‘"‘tners  of  this  firm  are  Gor- 

,1;”'=;];:;”;  '-rk®d  mtt  by  the  provincial  govern-  ^  :$:shpianr'i^";‘h ''llmm  hels^ 

years  I’anadian  huilding  enntraets  step.®  are  being  taken  im-  riated  (  harles  W  .  Goodevr,  in  eiiargo 

amounted  to  almost  .$200  million  per  in  P®<  the  relief  maehiae.y  of  the  trading  department.  ,\II  three 

vear.  in  terms  of  the  1913  dollar.  u  ,  u  '  anadians  who  have  specialized 

kven  if  one  arcents  the  average  'h®  dronght  area  will  iir  -  for  the  last  fifteen  to  fventy  i-ears 


Slock-  hut  the  nresident  also  Rives  a  murh  clearer  picture  of  the'  ,  "  'niiime  'year,  in  terms  of  the  1913  dollar.  ,v,„  1  u-  1  r  ”  'anaaians  wiio  nave  specialized 

hopeful  1-  of  the  oSk  or  relative  volume  of  huilding,  year  bv  ;  ”1  b’-’lduiSi  <anada  vas  kept  at  ®r  ’’h  "’'’J'’"' 

lird  W  er  '  y®>ar.  than  would  he  obtained  hv  a  i  b'"r  years  the  ,  "  hile  there  are  vacancies  in  many  ,  pending  betw  een  1922  and  oL  vr  ''w  o k  ’'®®"r”i®^.  ■•"'I  have  in 

urn  quarter.  i  Ltnriv  of  the  gross  fi-nres  '’alue  of  building  eontracts  offices  and  stores  in  the  cities,  a  |  ipee  ..„,,rpqpv,m,ive  of  Canadian  fobli®  "orks  under  Hon-  W  R  '  liibn  .the  past  been  associated  with  I-arge 

rs"Dia7ion7rom‘''thrsUndpo*nt  (See  chtfrts  attache"d,)  ‘ '  awarded  amounted  to  le^.q  Di .an  .8100  .  large  number  of  firms  are  occupying  ^  ^Vimtial  building  'requirements,  the  Pinking  and  investment  se- 

'  con  panv’s  Ltlook  N  ih^  The  chart  takes  up  the  sforv  of  ''V”''  ''a  r"’  'T  i  result  ng  average  will  be  in  ®xce,ss  ,  ;r’"ttios  orga.nization.s.  The  firm  will 

^r  in  'vh”ch  bus  no"  in  all  the  construction  in  Canada  during  the  '  I  T""”'  ®or>d>tions,  and  for  the  ,  „f  .-no  „,niinn  1913  dollars  per  year.  !  .  h  T  '  ^  N>®<-i.’iliR.®  in  Can.-, d, an  Dovernraent 

Inv’s  nmdncts  ha;  held  , m  preat  period  of  huilding  in  1911  to  ?!  building  incrc.ased  r.in:,ny  Among  .  present  a,  le.ist.  there  .ye  a  Pood  over-biiilriing  beiwoen  1927  .andll!!''”!  'b®  Po'-ery  ;  and  munfcipal  bonds 


Even  if  one  arcept.s  the  average  „  ‘  j":  oc  ;  lor  me  last  ntteen  to  i-.venty  years 

.amount  of  building  between  1922  and  odmin.sfered  by  the  department  of  ;  in  Canadian  securities,  .'.nd  have  in 
1926  as  reprosentallve  of  l  anadian  fublic  "orks  under  Hon.  W  R  1  iiibii.ihe  past  been  associated  with  I.arge 


i  found  those  reiiresentirg  tlie  growth:  up  with  old  and  inefficient  htiildin-rs 
of  the  paper  and  powei-  intlustries.  1  rather  than  to  increase  their  rents 

_ ,  ,  .  '  bv  moving  to  adequate  offiees  at  a 

’  "b®"  ®arnings  are  helnw  nor- 


to  put  cannot  p;,ve  done  murh  more  i  T’””’  th.a.t  the  department  of  pub- |  .Mr.  Saunders  oi  igmally  started 

ildin-rs  ipan  offset  the  long  lull  betw-een  1915  "".’'ks  ran  obtain  Die  .K-tlve  co-  his  career  with  Die  National  Trust 

rents  -[-pc  ,omi  building  short- I  ’be  Dominion  aiithori-  Company  in  Toronto  in  1919..  After 

^  ’’.age  now  aernmulating  must  amount  .and  the  pmvinclal  department  several  years  with  this  institution 

'  I  to  at  least  $10"  million  a  year  and  of  ttST‘®’''t"T®-  On  the  ronimlttee  are  he  became  as.soeiated  with  Dominion 

'  mav  amonnt  to  as  mtieh  as  $150  mil-  Arthur  MacN.amar.a.  assistam  deputy  Securille.s  Corporation  .and  h,as  been 
u..-.  -i-hn  t.-ena  r>r  evnenuion  ini'"'""'’®''  "f  publie  works:  .1.  I-^ilIer.  "jtli  ilicm  UP  lo  the  lime  of  the 


lie  works  ran  obtain  the  .ictive  co-jhis  t-areer  wiiii  Die  .N.atlonal  Trust 
fiperaiinn  of  the  Dominion  authori-  t-ompany  in  •I’nrnnlo  in  1919,  After 


may  amonnt  to  as  mtieh  as  $15"  mil-j 
lion.  The  trend  of  expansion  in’ 


about  double  their  rate  in  .Tanuary. -statist ies  of  residential  and  business  last  sixteen  years  Die  average  annua!  !  The  last  two  rharts  show  the  value  ;  lion.  The  trend  of  expansion  I  ;\VnyHntcndpny‘‘of  iTy'd  r=tni.iichn!Lf''’ 

Ordinarily-  .July  and  .Migust  are  building  are  not  available  for  this  v.aluo  of  the  contracts  .aw  arded  for  of  re.=ldential  and  business  building  '  Can.ada  is  strong.  It  w-Sll  Tcasscrt  f  .  n  ]  ♦ 

"dog  dayi:'’’  for  any  Industry,  but  early  period,  the  fart  that  building  residential  building  has  am  Hinted  to  contr.tef.s  awarded  annually  from  |  itself  as  soon  as  recovery  is  well  tin-  ^  Evans  denutv  minister  of  i^riciiT  .UvlT  i  J  rmf '/a  ^  .au 

this  year  has  see.n  a  siirpris.ing  eon-  permits  in  the  35  cities  for  whieh  $82  million  a  year.  Even  in  1931.  1918  to  1932.  w  itli  a  very  tentative  ;  day  'vay.  The  present  period  "’[...'p  ‘  tin  ee  y  e.y  .s  has  iieen  affilicDed  'vith 

Dnuation  of  the  improved  demand  the  Dominion  Bureau  of  Statistics  the  second  year  of  the,  depression.  '  estimate  for  1933.  If  will  he  noted  temporary  quieseeneo  must  soon  be  M,',nlrli.alitieq  will  he  railed  imnn  i-.T.  nnii"  f  ^ 

which  has  been  growin.g  .steadily  all  ,  keeps  rernrds  wei-e  at  a  high  level,  the  value  of  these  t.ype.q  of  c. -.itr.-c’ts  !  that  in  1927.  1928  and  1929  residen- i  offset  by  increased  activity.  _  to  an-oinl  r.  lief  committees  in  each  I  uT  .  Lo.”  Jo.  LLIoL  . 


yonr.  •  ^  . . . . .  . 

SotfiriK  nt  rest  dofinitPlv  nimnrs  ww^  w  »  wwtw  ^ 

World  Wheat  Situation 

close  associai ia’i  witb  the  tources 

of  it.®  supply,  the  president  pointed  — — 
out  the  company  Iiad  no  intention  Ott,awa.  The  present  world  'vheat  ,  respond  elo.sely  wit! 
n"  going  into  Ihe  fabricating  hiisi-  situation  is  dominated  bv  two  major  f®"l*ons'’  and  sliowi 
ness  in  Cnnad.a.  International  Niek-  -i  .  .-  1.218,000  acre,®  or  4. 

el  already  operates  .nickel  ®""-'''<i®rnt.ons  which  are  acting  w:D, 

mills  at  Hiinlington.  W.  Va.;  Bir-  "Pposife  effects  upon  the,  worlds  three  provinces 
mingham.  England;  and  a  large  markets.  Dn  Ihe  one  lutnd  there  i.®  mfiru-s  of  (  atndm 


't  the  week  has  been  verv  quiet;  cnim-  nieiit  noted  in  old  outstandings. 

1  D-v  ir.sde  slightlv  better  due  to  sale  Vitnroit'er.  Very  little  ch.a.npe  > -m,,,,,,  o-es. wnii.e  nr,,  upon  j,,r  .ua,  institution, 
of' .spasonni  requirements.  Whole.sale  reported  in  trade  rondition.®  over  ’"  '®"®''  all  .applications  for  relief.  ;\i,.  Gnndeve  for  the  past  thirteen 

•  oileetions  on  eurrmt  .accounts  Diose  existing  last  week.  Gcnerallv  , ri"!il  "PPRovni  "y  Die '  years  has  specialized  in  Can.adian 

good-  verv  slight  reductions  being  speaking,  all  lines  of  l rade  are  hold-  ' ®'’""®''-  ''iH  ®o®ti  consis  investment  seeiirilies.  having  been 


fo  appoint  n  liof  oommiffpc.^  in  oachjihr  jiasf  fiftoon  \f’ars  was  Tnanagor 
ward  ,d  each  mnniripalily,  Tliesej,,f  u^p  foipign  px.iiaiige  depaDment 


oin  oiiisianiiiiig.®.  ,  ,,  -  ,,  i  "  . 

Verv  little  change  ®"'"'"i"®®''.  "bieli  will  he  railed  upon  „f  D,af  institution, 
ade  rondition.®  over  '•®'i®'v  all  applications  for  relief.*  yi,.  Gnndeve  for 


The  present  world  wheat  ,  respond  elo.seiy  with  the  May  1  -  in- 


Uetail  ing  ilieir  own  and  showing  sligtit  but 


situation  is  dominated  by  two  nmjor 
ronsiderntioiis  which  are  acting  with 


feiiikins"  and  sliowed  a  reduction  of  |  eoiieclions:  t  'ity.  fair  to  slow  .  <  nun 
1.218, non  acre,®  or  4.6  per  cent,  com-  try.  threshing  in  most  districts  i 
pared  with  l.ist  yeai’s  figures  for  kardly-  under  way  ;ind  no  result 


large  markets. 


Dn  Ihe  one  Imnd  tliere  i.= 


proportion  of  it.q  i  .inadian  copper  the.  fact  of  greatly  reduceii  core.a! 


business  t.®  'landled  Dirough  tlie  [iroduction  in  N’orili  -ynnrica  in 
En.gene  Phillijis  I-ilectriral  Works  |  1933  due  to  droiiglit  and  exces.sive 
of  Belle'  ille.  '  lieaf  during  the  grow-’ng  season  ovev 

The  next  two  months  should  the  rentral  areas  of  the  Enited  .-stares 
prove  of  vital  sign  f:c, nee  to  the;  and  over  large  nre.i,®  o''  Die  I’l.-iirie 
''  n.s’ness  "oriri.  and  the  trend  of  q'*rovi tires.  On  Die  oDir:-  band  tlie-.e 
business  at  the  end  of  that  lime  j.a  the  prosnecl  that  En-opp  lias  h.n- 
sboiild  be  n  fairly  definite  criterion  :  vetded  aii'l  w  ill  liai'e  t  I'nunlifnl 
of  whai  may  lie  exprcled  in  the  fil-|Crniis  of  wiieat  and  tb.'t  '.'orld  ;m- 
tiire.  he  helicve.a.  Improvement  in  i  port,  i-ennireinonl.®  w  ill  be  alinorinnl 
nickel  Imsiness  lias  lieen  "  t  lespread  :  ly  low-  during  tlie  present  crop  year, 
and  not  ee.nfined  to  Die  Western  ' ’riipse  two  iiroposiiion  •  fonii  Die 
hemisphere-  .-M  Die  iirrsent  time  ;  papif,  of  tlie  'vlie,-il  jiosiiion  for  I9:;:l- 
there  is  no  indication  percetHihle  34. 

that  present  upturn  in  tnisiness  will  Breliminarv  estimate,®  have  i'l-en 


erica  in  ))ie  rreord  total  of  211.710.- 

■xces.sive  i,,,shelr',  'The  i>rl!rn:y.  interna! 

son  inei  overseas  movement®  of  "heat 

ed  .'.tares  were  very  slow  dm  Ing  the  p.i  t  month 
I’l-.-iirie  ii,.,  \,  ||),  evidrn, ''s  of  iriiprovonient. 


inces  noted  as  vet.  what. 

Stocks  of  Canadian  wheat  held  in'  ’'*’."•  "'t'ol®.;;"!®  ""T  '®- 

ore  in  Canada  at  .Inlv  31,  1933,, r.rocenes  reported  fair;  "hole-  ,,.„k 
mrd  total  of  211 .7  lo.-  ' «‘'''®  nnd  retail  hard'yare  f, airly  goo,  ; 
n,e  pt-ln-my.  interna!  'I®-'’  C"'>'ks  qmel-  <  otiectmns  fairly 

movement®  of  "heat  ,  'J Vl •  . 

dm  Ing  the  p.i  t  month  ^"^'‘.atoiMi.  Wholesalers  report  s.vc.h  y 
-i.  .''  of  imm-iiv.-ment  "f'lers  in  Grocery  line  quite  niimer-  'c-'.M 


low.  Conn-  steady  improvement.  I’rires  .appear 
districts  is  to  lie  on  the  tip'v.ard  trend  and  tin- 
10  results  emidoyment  has  been  reduced  some¬ 
what.  ’ 


Ai.iii.;R  r4-»i  I--, vi*<»n-rs  <.  vi.x. 


Oil.®  lint  liniile.rl  .-iS  to  'olnme;  volume  m  .$13.1  ss 


r>ttnun  •■’an.idinn  rvpnj’t 

r>f  « *5  .«nn<I  ;Tn<l  wnst** 

.liily  tntnllpd  value  ;i 

eMnipH  r*  «I  wi'tli  D.Tll  a 

in  .Tulv.  ion:.  The  4M.MI 

of  n.^brstos  niD  n  ufai'J  u  1  D  g  a  «  $a}u' 


in  r.oiiis  and  Shoe.®  still  remains  i.-.ii 

Business  in  the  "■‘'"'®  averaging  alioni 

Ihr  srinir*  ;is  for  previous  week  (b‘ 

Tu  s.tK':-  iTmnin  puitr  f;iir  altlioiipb  iv» 

r4  ef  Ihr  ftnnnfMnn  ,  ..  .  . 

■rrii.«  Asinrinllnn.  inci'  ise  Is  Holed.  Retail  city  tr.ide 

_ _ _  remains  raDu-r  qniet  Inil  merciiar’ 

arc  liopefiit  for  bettet-  sales  wiili  Die 
Wholesale  trcle  gen-  commencemeni  of  Eall  trading,  (vm-i 


%\'rrUJy  Ilrporl  of  Ihr  fTnitncMnit 
C'rodlf  Tru  it  4^«n<‘ln1|r>n. 


1:^9  a,-6  rmainst 

rh4>  rltiGf  luivoi.. 
»'<t  n  I  r  '  P'fina  ?T  > 
t  Of!  K  1  ti  r®!  o  ni- 


invesimeni  seenrilies.  having  been 
I,  of  Die  ronneillor  of  the  w-ard  .ind  :  wiDi  Wood,  Gimdy  *  Co  'm-  iwei'e 
two  responsible  taxpa.vers  j'ears  in  Dieir  offices  in  Tornnt  i. 

Munieipalities  will  tie  responsible  |  ,^,,,1  y, ^ 

for  liislribution  of  relief  and  w  ill  pa.'  Dinmtmr  of  ye, -it  s  lie  w  rm  manager  "f 
ail  .aeeotinis  in  exactly  tlie  ®am('  dd.®  nrganiz.tt ion’s  trading  dep.art 
manner  .as  in  Die  case  nf  iiiiemidn.'  |,|,ont  in  New  Vork,  In  May.  193:'. 
ment.  relief.  I  Pn  lieenme  nssoeiated  w  ith  the  Iin 

M  tin  iei|),a  I  it'ies  w-ill  lie  required  '"j  minion  Seenritie.®  Corpovaiinn  'u 

=  pay  their  share  of  relief  eosis  .\  nieir  Toronto  offiee. 

-  ilioiigh  Die  matter  tias  not  be.-n  :  _  .  .  . 

;  fin.Dly  selDed,  it  is  likely  the  im  ! 

^tnrt  <>nornflnc- 

,  rmnion  will  pay  one  iliird.  the  |cn  |  -rnivei-.  Th-  nn-.vm  -c  tS' 

I  'inee  one-third  and  Die  mmitiiei’i.i'  fust  ..airli  .if  pilrhai'C:  "fr  iim  n,it 
'  Ity  one-lhird  of  Die  ensl.  '’elomhio  .•e,i.:t.  r..„n..n,tm  ■■r 

J  In  areordaiire  "  itb  i'®'l’iit-en,eiii --!  ^ 

,  ef  the  Dominion  am  ho"ities.  imine-  l-lnml  epm-nling. 


I’llrlinr#!  Plnnt.H  sfnrt  ilpornf Inc. 

'-.nnceiiver.  Tim  mvival  -'f  i 


there  is  no  indication  percetHihle  34.  |  "i.n-'i|)eg.  "  holesale  trr-.Ie  gen-  ,.,,,|inmii,.cnipiii  of  Eall  trading.  (V":-i 

that  pre.sent  iiptiirn  in  business  will  Breliminary  estimate,®  liave  i'l-en  ®''aUy  tepori  a  moderate  imin-ove-  r('port  fait-  volume  only,  tlie  liglH 
not  he  inainlained,  while,  on  ’he  rovering  Die  main  cereal  Groceries,  in  most  district.®  not  lioldmg 

other  hand,  there  .ire  still  a  snffi-  crops  in  the  Ended  .State®.  ..\d' e"se  . I’i-odnce  eont  nuing  in  good  very  briglii  i)ro,®pe('l.®  for  the 

eient  number  of  unce'-tcin  factor.®  to  climalie  eonditiivis  not  only  rcdiice-l  ' Ir.ade  is  reiinrted  a.®  c.-dlc ciions.  fair  to  poor, 

prevent  definite  assurances  tliere,  11133  wheat  product  ion  to  Die  lowest  j '■®‘9-''‘'>"a’'’.'' S"®'*-  I'-xtensive  sales  ate  Ealgat-.'.  —  \ei-y  little  clian.ge  te 
may  no!  he  .setback.®.  In  copiter.  at  ,  point  in  yeais  but  also  iedui-"d  pro-  ’t®'".?  run  in  the  l.arger  stores.  I'all  ported  in  the  .general  situation 


1832 


least.  Mr.  Stanlev  is  most  hopeful,  durtion  of  corn,  oats,  barley,  and  ’''"'linK  has  not  commenced  to  any  wholesale 
Production  is  still  being  kept  he- i  rye  hv  millions 'of  hn'.Dirls.  '  Coii-  ,  Sf®"’ .  ®'^’®n'  "i®rchants  .appear  showim;  f,- 


low  the  level  of  produrl ir.n  through¬ 
out  the  world  ®s  well  a.®  in  the  Eni- 


siderlng  Die  five  leading 
getlic;-.  1933  preliminary 


great  extent  but  mercliants  appeal-  sliowim;  fair  volume.  Dailies’  Wem 
optimistic-  as  to  outlook.  Col  lectio, -1.®  jtoot.®  and  Shoes  and  similar  lim- 


1933 


He  is  of  the  belief  tliat  show'  a  reduction  of  v  ell  over  one 


estimates  ’"  slow. 


-Wltolesnle  trade  report 


quiet.  Collections  fair. 

I'idiiic'iitoii.  Wiiolesalers  gen 


in  its  future  operations  common  i)ii|i„n  imshcl.®  a.®  rompareri  with  volume  in  Groceries  compares  favor-  erally  report  a  decided  iniprovemrn: 
sense  in  the  eonper  industry  will  average  production  during  Die  five  ably  with  Dial  of  Inst  year;  Dry  in  tiusiness  with  snbsi.antial  inrrease 
prevail,  1  yrttrs  from  1926  to  19:’.''.  If  'he  Good.®  fair;  Ilardw.me  report  very  '  in  cniintry  aecount.®  Collertions  <m  : 

ify  retail  trade  for  curri'nt  accounts  givvl.  with  imiirove- 


a  3.000  mile  trip  Ii.v  motor  through 
the  west  la.st  month.  On  his  a, rival, 
In  W'innipeg,  Mr.  Sale  staled  that,  j 


little  cliailge. 


_  J  f~g-f  *1  rj  .  known  Dint  not  qu.aiitit.atively  “^x  little  eliaiige,  cjty  retail  trade  for  eiirri'nt  aceou 

i*OrO  Or  GSinBCiS  Business  j  pres.scdl  reduction  in  yiebi  in  C.tn-  |  - - -  - -  ^ — 

Reported  Growing  In  West  ’^®  ®onsidered  abmg  "mii  ’k®  ’’®- 1  —  .  .  in  •  C 

,  .  STe,  ,hr  9-'‘'Lco''ving‘‘  Lasoi'!  Statistical  Position  of  Ca 

ness  and'  more  ea.sh  !  L'",  hV'agNrLHn  -  T  WhCGt  IH  RelotlOn  ti 

throughout  Wester, n  Canada  is  the  "  ”'®  agi  irjiltut a  1  ms,or>  ine 

mTnr-erLor  CamLa'  While^'n'H"  all  Etir'-pean  wheat  Winnipeg.  camj.la’s  posit  jnn  in  |  next  cropye.' 

Mmor“^’omnanv  'mi-  .Sale  completed  crop.®  have  iieen  estimated  nnd  while  I/mdon  "heat  agi-eemeni  "hirh  statistics  war 

Ts  oon  "IX  trip  !)'.■■  nLtor  Uirough  "’’!>■  ®a'i>"ates  are  available  I  restrict,®  her  "heat  c,x,H.rts  to  200.-  Vv.-ge  .acre 

thLwest  last  month  On  his  a,  rival  ,  "^any  eoiinlries.  H  now  npiioars  ooo.tioo  bushel.®  f'tr  the  current  ,'ear  Avqr,m€.  Hng 
in  W.inLpeg.  M^  Sale  stated  that.  I’koly  that  Europe  "  ill  harye.st  an- i  and  calls  also  for  a  13  I*®;  cent  re- '  Pu.h . 

with  the  exception  of  tho.®e  district.®  o'h®r  large  crop  of  "Tea  which  duciion  in  .acre.ige 

suffering  from  crop  failures,  there  I  "in  he  supplemenied  h'  re- Teen  "orkei  out  b'  Die  .sanfnid  1.^,,  1,  ,,,, 

Is  a  general  feeling  times  have  Im- I  «®'’v®a  carried  over  troni  Ev.a.ns  Siaiistical  .®ervue.  Winnipeg. 

rrrnvorf-  ihq,  ti.P  «  nrc.i  r>'  Die  He.  not  abl  y  in  Era  ncc  a  ii  d  ( .  c  rimi  iiv ,  ihis'as  fidlows:  .  _ 


Statistical  Position  of  Canada* s 

Wheat  in  Relation  to  New  Pact\ 

Winnipeg.  canyila's  position  in  |  next  crop  yeni-.  On  this  hast.®,  the 
I/indon  wheat  agi-ccnieiil  whicli  statistics  work  "lit  a®  follows:  i 


suffering  from  crop  failures,  there 
Is  a  general  feeling  times  have  Im-  j 
proved;  that  the  wor.ct  o'  the  de¬ 


pression  ha.®  passed  and  as  a  rcsilt  factor  along  witli  -ill  'he  (oncomE  r mw  Vp.n  loa.i-oi 

there  is  definitely  more  buying.  His  'ants  of  worldwide  drpre.®s,on  "lU 

ow-n  company’s  business  for  the  past  tend  to  reduce  import  requirements  Carrv-P.  .  t  nc 
five  months  s, bowed  -an  impr.ove-  a  low  level 

ro€-Tit  over  the  panre  pprjofj  lasL  year  j  worlfi  imiv  ' 

and  in  Br'ti.sh  CoIumMa  the  increase  t"®"'?  "ill  amount  to  m'.llion 

was  5  ner  cent  Alberti  obsnrhed  a  hilshel.®  during  193..  .D  or  tr.  about,  Totsl  "ipr ■ . . 


4S  l.7Rl.iSa 
S7,7(S7,33S 


3  64, P  I  4.35  I 

1 20.000. non 


and  in  Br'ti.sh  Columbia  the  increase 
w-a®  5  per  cent  Alberti  obsorhed  a 


lar'ger  iipm:-ei  of  cars  of  all  makes,  'h'*  million  bnsbel®  less  than  actual  j' 


Prlip  = 

r|i-'na*' t  f  I 


♦  hi®  vear.  as  against  ITS""  Aiito-no- 
hlle  export  to  DoiiDi  Africa  and  ,AHs 
tralia  f-Towed  .an  nptiiin  al.so.  .Mr. 
Balo  fitalod. 

WAIIASSO  f  OTI’OX  AIKl-T. 


shipment.®  dnvlng  ll'e  past  crop  year  j 
when  Ihe  volume  of  world  trade  in 
w  heat  wns  not  1m|ires®ive.  i  I  »•««  /-sre''' 

Dtiring  the  past  tnonlb.  the  Cana  ; 
dian  situation  has  become  more  def  hv,.,ii 
inite  with  Die  progress  of  Die  crop.  :  inH..  m.-,l 


At,  Die  annual  geiirial  meeting  ’he  pulilie.at.ion  of  Die  earry-o'cr  "t  j 

of  the  Waliasso  Colton  Company.  .Inly  31,  and  tlie  issuanee  of  1933  1 

lamited.  h.ald  .it  Tliree  Rivers,  tlie  iicreages  for  Die  Erairie  Provinces.  ^ 

following  were  elecle.i  directors:  11.  T’lie  conditioii  of  Die  siiring  "lieat  , 

X.  Bail.  IC.E  .  Woodstock,  tut.:  crop  drcliiied  greatly  during  .Inly  V.-ir  PfH  33  1  r.i  1 

Will.  I.  Gear,  .’di.-itrcal.  Qih'.;  W  m.  ami  "as  luimerically  expre.sesd  :is  I  1  np  $  t  .ir  DH  l-.l.,.  1 1  hL.’ILTuc '‘L 

Many.  Diiig'lon,  Out.;  Hugh  Mac- I  57  at  Die  end  of  .inly  as  compared  'I'l,,.  iiii,.rpretaDon  iilaced  on  ar-  I 

Kav,  K.E..  .Montreal,  Qiie.;  .fas.  W.  I  wIDi  77  on  .lime  30  tliis  ye.ar,  tind  Dele  2.  of  Gi®  agreement  liv  Die 

Pyivc,  Monlreal.  yiie.;  E-  R.  While- I  88  tm  .Inly  31.  1932.  Harvest  has  Sanford  l-han.®  service  in  respect  l,)  ’  ''"''  ’’’'P""" 

head,  Thrcv®  Rivers.  Qne..  and  W.  .1.  lieen  aided  liy  hriglit.  liot  wetitlier.  Die  exports  in  i9,‘!4-;!5.  is  tliat  ilic  1 

AV’hitehead.  ’I’liiee  Riven-,  Que,  ;  This  has  fiirlher  reduced  tlie  pro®-  long-term  .-ivertige  yield  per  acre  be  G-'-®*  normal  can 


•fi  ludittDil  carry* 
\UH  I.  1934 . 


Ma\>mun4  h'j«hr).'9  2ri4.0)4.3Al 

2i'>.ooo,nnn  If  hf^wevpr.  tbr  demand  * 

21,5.000.000  world  exrerdr  the  qua.ntifv  of 

I (,.000.000  "beat  in  the  principal  exp-nt- 

ing  countries  detm-mined  on  the 
500,000,000  i  above  basis,  then  1  .ana-da  and  the 
1 70.000.000  ! ’^"''®fi  .'diates  "  iU  share  a  siinn'e- 
menlary  export  in  propnrti.-m 

ISO, 000. non  (hpir  rrs)iei'ti'e  1  .ari-yrivers 

Assuming  that  production  cnpld  be 
regulated  to  prodiici-  exactly  the 
200.000.110(1  gsi.nuO.OPP  Inishcl®  (-onieniplated  ti,' 
180  000  000  ”’®  agreenient.  the  position  for  the 
I  cr<)[i  ycai-  19:{.i-;:3  w.  inlii  be;  , 

(>0,000,000  I  '  BdshrU  ' 

-  j  Carryover  Aug,  t.  I'tH.  .  .  180,000.000 

Ne'v  crop,  contempl  ,*e<i  i>y 

120.000,000  tlw  agreement  .  ...  384.000.000 


I  .Hal  supplies 
I.e.ss  domestic  need- 


AV’hitehead.  ’I’liiee  Rivers.  Que,  :  This  has  further  reduced  Die  pro®-  long-term  .-ivertige  yield  per  acre  be  G.ess  normal  carryover  .  .  oo.ono.oon 

At  a  sulisequent  meeting  E.  n.  !  peetive  yields  of  late  sow  n  w  hedi  ;  aiiplied  to  i  he  avei  age  acreage  in  Die  !  |.  normal  carr\o.er  * 

Whitehead  w.as  elerted  president,  |  hut  has  minimized  Die  menace  of  fall  three  years  19.31-33,  and  15Vk  of,  the  !  on  August  t.''i'i35  ..  I20.onn,ono 

•lames  W.  Pyke.  viee-president,  and  frosts.  j  bushels  deducted.  This  interpreta-  If  the  crop  is  larger  or  smaller 

W.  .1.  Whitehead,  m.anaging  direc-  The  acreage  figures  for  the  Prairie  I  tion,  if  the  correct  one,  gives  Canada  th,an  above,  the  carryover  will  cor- 

tor.  1  Pro-vlnces  released  on  August  10  cor-  a  quota  of  264,000,000  bushels  tor  respondlngly  vary. 


564,000.000 
I  20.000,000 


444.000,000 

264,000.000 


180,000.000  i 
60,000.000  1 
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Solving  the  Currency  Problem  of  Pacific  Area 


By  Professor  T.  E.  Gregory 

Of  The  LIniversity  Of  London. 


Shareholders  Get  Rights  On  50,- 1 


000  New  Shares  on  1  For 
2  Basis 


Br?:innins  with  the  position  in  the  [first,  wltat  are  thr  raiiso.s 
Pacific  area  in  the  .vear  ini’O  ;if  the  breakdown  of  tlie  .cold  s'.f 


the 'creases  his  coniiictiiive  cfficicnc; .  ,  i’.v  i<olitic;\l  a- sociatiu.i;.  witti  tii');.i 


;i  Now  that  e\p!aiiis  wliy  i-otintr,'  h«o  coiititrio.s 


f  .  ver.v  inonient  whe.n  the  world  depros-  the  Pacific  ttrea  and  then  j;o  on  to 
Sion  l)egan  with  a  crash  in  Wall  ask  what  arc  the  con.senucni  cs  win,  li 
Street,  I  shall  divide  tip  the  currency  tire  likely  to  ensue  from  the  I'rcak- 
systenis  of  the  Pacific  area  at  that  idown  on  this  enorntoii.--  sc.ilc. 

'  time  into  three  main  sroiips,  each  of  !  i.  what  Ims  catisod  the  '.irciiU- 
~  them  distinguished  by  their  special  down  of  the  .cold  stand:  ■;';i  luor  ;i 
charactertstics.  I  have  not  time  this  large  part  of  the  Pacifu  area  '  In 
m-  evening  to  g.o  into  the  very  fascinat-  answeri.n,c  that  qiiesiion  I  should  like 


like  .lapali  went  off  th.e 
(lard.  1  am  not  .coins 


that  :of  all  this 


the  furlhci  cotisetinenia 
,\ceenii:al  ion  "i  tin 


YMTFCRFn  AT  MARKET  s.'slems  of  the  Pacific  area  at  that  dov 
•OFFERED  A  I  groups,  each  of  !  i 

~  *,  ■  .  I*  them  distinguished  by  their  special  ,|ov 

Proceeds  From  iMUe  to  oe  characteristics.  I  have  not  time  this  lar, 
Used  For  Extension  of  Com-  evening  to  g.)  into  the  very  fascinat-  ans 
nanv’s  Ooerations  Into  U.  S.'ing  historj  of  how  these  three  to 

^  ii't'diins  whir'll  I  am  fv/iino  ilicr>it«2c; 


lapan  deliberately  went  off  the  coM 
slaiidard.  I'ltcre  was  a  fli.ch;  f.  ('m 


1  eompet  11  ii'iii  ill  all  tiiose  eastern  pro 
Idiicls  with  which  we  are  traditonall;. 


ing  histor.v  of  how  these  three  to  stress  two  jiarticiilai 

groups,  which  I  am  going  to  discuss  the  situation 

and  describe,  came  into  existence.  In  fj,. ..  i 


the  von  just  as  there  was  a  flighi  associated,  between  the  inileh  Hast 
fi(  tr.  the  i.niml.  lull  it  .goes  without  juidie,-,  and  the  Straus,  an  laK.isilic: 
sa>i:i.c  that  when  two  great  iiidus-.ucw  eia  ol  international  comiieliiiou, 
trial  states  have  been  driven  off  the  and  the  leprei  iatiiui  of  exehaii.ges  i.  , 
gold  Stan  lard  this  encoiiiages  others  likcl.v  lo  go  on.  11  Mrit.iin  is  loieed  , 
to  d('  the  same  thing.  \Miat  ha\ r  ■  throii.gh  American  aclion  lo  lu>''-''''i 
been  the  ei'iiseiiiiences  of  the  cone.-  |iiie  late  ol  CNchan.gc  because  ol  ‘  ! 


many  respects  the  problems  of  In-  familiar  at  any  rale  i„  the  Pacific  area  havin.g  been  :  lowering  the  d.ollar,  it  will  also  ailecl 

dian  currency  and  the  problems  of  r"  dri-.ea  off  the  gold  standard?  ’l  ech-  I’le  j  .  anuin.iMau  and  .Uisi i ..lasia 


To7oiuo°“"- "sharehol^^^^^^^  orcan-  I  p"o'sent^  .gat‘hc?in,c' 


ad^arw^ncrie^  L^'are'^t  7- ,  American  ^  Paj^an  cnrr^cy  are  |  ^  of  "  dV^tmssion  '^uuonoin^y  IVrSpaStc 'Ire  Vum'  S 

ccipt  of  a  letter  inv.t.ng^  them  ^  ^  "t^r'o..l...raI  states  a  Z  g,dd 


ntcallv.  the  direct  effect  of  <  oiii;  ;  exchanges  becau.se  the  lowering  o, 
trv  departing  iretii  the  gol.'  s'a.n-  ihe^poiiml  will  mean  that  one  group 
da'rd  means  dt  iMPg  the  gold  value  of  !of  the  other  would  be  knocked  out 


ccipi  01  a  leiie.  ..........  . .  ,,  of  monetary  theory  -inil  ni-.etire  hni  '  ‘  "  agioiiuuiai  states  u  riieans  dt  iMilu  1  he  gold  value  of  ,  of  tile  Ollier  wouiu  oe  imioircu  wu, 

subscrii  e  to  an  additional  issue  o,  ^  .  p  „  burden  which  they  find  it  very  diffi-  ourrenev  down  tind  a  fall  in  ilu  jot  'lie  luiiter  niarket.  dairy  market 

mi.tiuu  shares  of  capital  stock  tn  the  °  '  !  7:'ettlr  to  bear  and  that  for  tw..  main  c  ,1  ,  ei  -  far  Tm  ^  unies.-,  thi.s  follo.ve  l 

:roportion  (u  one  ,'i7‘"hat  wa^s  the  position  Ui  tire  Pacifk'  Itnow  when  we  .,  government  subsid.v  Isierling  down.  (  oi.seiiucntl.v.  overy- 

each  two  hclii  a^  ^  r^o'd  at  h  ' have  a  depression  of  trade  the  prices  ;,nd  acts  like  ,.n  additional  tariff,  it  !  Hung  turns,  as  far  as  the  I  acif.c  ate., 

close  01  '"i-uness  ^eptembet  ^  ‘  ,  of  agricnllural  and  primary  mate-  imtodi  (fovernment  pul  1  it’  concerned,  to  the  potind  and  I/- 


reasons.  We  new  know  when  we 
have  a  depresstim  of  trade  the  prices 
of  agricnllural  ;ind  primary  mate- 


rei.uuu  sh.ires  of  capital  sioiK  in  uu  ''  ^  ff’f  '"o  main 

;  roportion  o:  one  new  share  ‘  ^  ‘  •  T  ‘  '.‘.'.reasons.  W'e  new  know  w  lien  we 

each  two  held  as  of  record  at  the  ‘  | '  have  a  dcprcssiim  of  trade  the  prices 

close  of  bu.dncss  t^eptemher  1Sth .  , •» ea  at  he  t.me  when  the  'lepres- , 

The  o  fering  wail  he  made  at  a  price,’  s  .rials  fall  more  rapidly  than  the 

of  .5ti  )ier  .-imre  payable  in  Canadian  •  •  wioeifT  '  In  I  I'fices  of  maniifamired  products.  In 

funds  in  throe  inst  ilments  ol  per  S  ,  7 .  V  V-  LV  : '’onsoquem  e,  ib.c  greater  the  propor- 

sharc  on  the  ISi ii  oi  September  and  ,7inp,7rioH  The  imfiu  '>'<■  national  income  in  anv 

.Noirf^.ber  tutid  the  IMh  of  .Taniiary.  ,  . iV,  7  '"'■  a.  particular  ((mnlr.\  which  is  derived 

ltld4.  i^huc  warrants  will  ’’*7/ t  In  I ‘"■'I'pinc.s.  tiu.  agricnllural  products,  the 

on  .'September  IMh.  A-  the  shares  nmeh  Kast  and  vartons  other 

arc  currently  selling  on  the  maikct  ‘  .  lala.v  .  traits.  i>>f  come  of  that  connirv  w  ill  he.  Kg\i)t. 

at  St;  a  share,  no  M.ln'  '7  7  Anstralasia.  or  certain  portion;  . 

an  the  rights  to  sharcholdor.s.  fa  >  s.^stemsof  whicn  was  ’t';'China.  nr  the  western  portions  of  the 

Proceeds  of  the  i.-stte  will  he  used  a  though  tins  group  was  on  the  gol  i  ,  anad'i  are 

to  enable  I'anadian  W  incrtes  to  take  standard,  the  technical  form  rha  its  v(  ,„ch  are  still  pre<lom  .^ant  v 

full  ad.-ant.tcc  of  tt .  experience  an.  mone  .yy  arra,ngeni^  J  to  rZ  g  c 


rion  ot  tlu'  .aational  income  in  any 
particular  conntr.t  whicli  is  derived 
I  from  agricultural  products,  the 
greater  the  fall  in  the  national  in¬ 
come  (if  that  country  w  ill  he.  Kg.t  iu. 
.Australasia,  or  tertain  iiortions  of 
([hina.  or  the  western  porti.ons  (>f  the 
I  niie.i  States,  or  of  ('anadti,  arc 
areas  which  are  still  predominantly 


pons  into  the  Votintry  and' gave  the  , 'he  consequences  which  I  have  otif- 
suhsidv  of  ten  per  (cnt.  to  all  maim-  luu'd  will  not  likely  take  place,  oil. 
factnrin  s  w  in,  arc  soiling  in  foreign  , 'f  "'e  dollar  deprc'ciales.  the  rest!!i 
ports.  If  am  country  goes  off  t he  :  'o  me  ahsolufcly  inevitahle. 

gold  staiihird  its  cnrrciicv  is  dricen  ,  'I  here  are  tw  o  furtlioi  conseqiicii- 

•id-  CCS.  The  first  is  the  position  re- 


down  very  rapidly  tind  gives  it  an  ad-  ecs 


vantage  'icer  Us 
time  being. 


I'ompeiitors  for  the 


fniradninl.icc  ot  U  ^  experience  an.l  monetary  j agricitltnrai.  One  hk.s‘  'io'‘'recognize  i ce.M’^' The\dHmate 'conseqn^^^^^^  nmdern '.system '..'f"'  banking.  These 

Maie,s  maiKCi.  to.  \  ....b  ,  ...  m-,nfiTrH  imi  of  thp  hinkin-  civs- I ”  ‘  'I'ff'ftilt  position  whcii-  the  tir.st  place,  countries  like  (,reat  them  here. 

pany  has  cxcl'isu.  .-.i.-  ‘  ‘  ‘  ='  some  -reit.'r  colonial  now'er  dcpicssion  of  trade.  Britain  and  .lapan  are  dependent  to,  |,€t  me  express  my  view  on  halanc- 

equipment  for  'h(  ...ang  >>1  y''^'  '  ,  „  i-pimrpr.f  In  lia-s'finVnces  ^ difficulty  is  that  the  ma.jority  of  a  ( onsiderahic  extent  upon  import.s  gnd  only  on  bahance.  China  h.i- 

pagne  .ind  sparkling  v.ines  of  <  f,,r  instance  rho  imvrcncv  system  has  '  "oild’s  agriculfuial  slates  are  and  raw  materials  for  the  manufac- .  gained  a  little  hit  through  the  far 
kinds.  f'  ‘  ,  pars 'h(^.ui  related  ^  f"*jorit,\  of  the  world’s  lar-  tiire  of  finished  goods.  When  ex-ijn  the  world  value  of  silver. 

The  letter  lo  /.  n;  cim-em  borrowing  markets.  If  on.3  , change  falls  file  cost  of  raw  mate- [ 

Cates  that  th.  '‘'I'f';'*  ^  '7r.,r.llv  arrangements  ‘of'fhrcit'v  of  Lonmin  Ir'''"  ’  in  ,  rials  goes  up.  In  countries  in  which'  WP^t  are  you  going  to  do  ahou’ 


garding  Inditi  and  the  second.  China. 

?.  How  far  it  is  possible  with  the 
mechtuiism  of  the  present  .govern¬ 
ment  to  unify  the  internal  Chinese 
currency  to  ptive  the  way  for  a  reall; 


pany  has  cxcl'isjc,  .-  i  '<•  special 
equipment  f('r  Hu  .,.a,’ig  of  ''"‘'*'7 
pagne  .ind  sparkling  v.  incs  of  all 
I'ii'ls. 

The  letter  to  the  shareholders 
Cates  that  th.  repeai  o'  Hie  l^tli 


.’iirrcncy  system  and  banking 


amendment  now  appears  '  !{p7rrcrsiurVihc*sr’>-nl!sh'^ATu.uUcan  I'’*".  ''nlp'ihe  population  lives  on  imported  .,il , 


assured,  and,  it  Hu  in  wa;  the  currency  system'^  of  the  »'.v  the  fact  that  the  food  the  next  thing  which  goes  tip  ts  ] f  i  were  dictai.or  of  the  world.  Hii: 

obtatn  any  i.uutne  ,u  ®  rhilinnincs  has  heen'i'ntimatel v  a=so- ' v'"'*',"' '  is  what  I  would  do  about  it.  I  Hun’ 

this  new  f;e  d.  It  i.ni.t  pa  ciated^with  the  rnUed  Staies  '  Well  -"i-Mialia  and  In-  strongly  organized  labor  movements  ,hp  misfortune  of  the  Work,!  E'-on 

actu.H  pJpnrtaTion^  Can-  here  vou  have  now  ono  group  of  ''’f  '’';n''‘-Mpnt  horrnv.  -  ]  allow  the  cost  to  go  uit  without  kick-  conference  was  this.  try,ng  ic 

States  and  .’',\,7p^,7  ,o'  ?  how-  .’ounir;,  -  of  verv  great  importance  I  -nds  in  the  I  nited  Mates  are  ing  very  hard  against  the  pricks  and  ;  pvprything  in  general  witl: 

adian  Wincric.-  lai  gcst  y„„  ,^,r,  pon’emher  that  the  in^jan  i  i insisting  upon  a  ri.se  in  wages?  .psenssing  anything  in  partic. 

ever,  is  on  Hu  .J  7’  'he  result  that  agricul-  If  one  country  snatches  a  com-  j  ,  ^Vorld  I-Vop 

Kn  Is  .idtpccn'  u^  the  lar-csi  -.rapt  r-d.iov  k.i.  .  luiiuiii  (toiip  “  lural  states  are  f.iced  with  sei-ioiic  netoi,,,  .it  tUe  evuensp  ot  .  .  _  ..  .  _ 
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aiiian  M.iit.o-  yi.-,  '‘“’'Hi  y„„  ,r,  pon’emher  that  the  in^jan  V  L  i  insisting  upon  a  ri.se  in  wages.  .psciissing  anything  in  partic, 

ever,  is  on  Hu  f’  7’  '"n  msuli  that  agricnl-  If  one  country  snatches  a  com-  j  ,  ^Vorld  I-Vop 

balls,  ■''hb'''""'  "  '7  ’  ni'ineni'' ,ind  .  ountri  n.uninally  on  the^gmld  stan-  L  k,  7''  f-u-ed  w  iHi  serious  pcntiic  adianiage  at  the  expon.se  ot  onitc  Conference  called  for  the  pin 

ErowkT?  area  in  iard  in  a  verv  special  and  peculiar  ii  e\ei>  ToenrrenT  per-  The  rest,  (he  rest  won  r  bear  it  verv  |  pose  of  discussias:  one  thine.  namei\ 

the  company  IS  thereto  r  in  ^ijim  t  .  P  ci,  m  Prcuiu.r  f  depresston.  ^icy  are  faced  long  without  imitating  this  example.  ,„p  p,.  pp„h,p.„,  ,. 

advanragc.mr,  pos,T  .m.  p.mh^  >-  ^  ^  ^  ^  w  1.  two  pr.obicms.  .-Sattona  income  The  following  .sequence  of  events  ts,„^^  curreni-,  mat 

tablishnent  in  the  in.tei  ‘  vV  '*.  fall?  at  n  time  when  their  oblicaTio-ns  that  one  eountrv  after  another  ;:oe?  ,p,.  ronrerned  enn  he  solved 

t.-.  take  advartage  n  ,  r.y  larilMCSj  q  hp  second  gr.atip  of  countries  in  on  account  of  prevtons  horrowin.g.s  ' off  a.s  the  pres.sure  on  ihcm  breomes  timr-"s  c.irrencv  nro'nietn 

which  riiav  be  of.'cre-l  for  ixpon  'o  ,he  Facicc  area  are  the  countries  are  likely  t, ■a  be  greater  because  these  alnmst  irresistible.  Altcruatively.  of  Uic  wur  iT^n  '"eneVal  are 

lhat  country  •'bnenc.v  stan-  borrow, ng.s  bate  taken  place  in  a  |  the  c.uinirics  w  hicb  rcsi.-t  i.-mpta-  7  "V  ',,7' 

The  com;-an>  has  c^nstdr’-ed  asso- , dards.  They  were  on  the  gold  stall-  previin.s  period.  I, ion  trv  to  proimn  themsehos  bv  acg  ."1  .^07' wu 
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The  following  sequence  ot  cients  u*|[pp  Paeifir.  so  far  as  ctitrenc;,  mat- 
that  one  country  titter  anothet  goes  ,p,.,^  jipp  poncerned.  can  he  solved  r.i 
off  ti.s  the  pres.sure  on  them  becotnes  ,1.,^  same  time  as  ciirrencx  iirobletn,- 


alnmsf  irresistible.  .Alternatively, 
jthe  countries  wiiicli  rcsi.-t  tempta- 


of  Uic  world  in  geneial  are  solved. 
If  will  not  be  necessary  to  summon 


Hon  try  to  protect  themsehes  by  aj^R  nations.  H.b  of  winch  attended,  and 


upon  agricultural  .states.  Thr.\  put  on  anti-dumping  diiii(\«.  tisUpose  three 
of  ri.sing  prices  of  n.gricnl  I  'anada  has  done,  and  impose  (piolas.  [ ..  i, '  .  appi 


■  The  com;;.m>  ha-  renstdmed  asso- idards.  They  were  on  the  giald  sttin-  previous  period.  I, ion  try  to  protect  themsehes  by  a  nations  tirorwlnch  atti^mdcT 

ctation  with  existing  i -nitcd  >  a.  s  dard  in  1  .e,  hi),  the  peculiar  fact  Secondly,  there  is  a  special  burden  new  tind  special  seric.s  of  devices.  ,,  ,  ’  ,]pfa,,!tcd  "('all  to'’’‘'hn 

organizations,  the  .cMr-  (on.inncs.  ,-,f  ,his  sccor  1  group  was  that  their  rc.sting  upon  agricultural  .states.  Thei  put  on  ami-dumping  diiiii'.s.  as  ,  ose  three  .  rfom  -re  n  oowe'- 

b-ntthe  director,  arc  o  -  ir  op.nton  .n.^sociation  with  gold  was  direct  in-  Periods  of  rising  prices  of  agricnl  I'anada  has  done,  and  impose  quotas.  deXinns  n  ^Tlr renev  dr 

that  this  V  ould  not  ,.f  m  -ac  bcs,  stead  of  being  indirect  as  in  the  case  tural  ar  i  raw  material  products  arc  I  Anti-  lumphig  dtities.  the  quota,  and  nn-.I.d-.r  ddd'.-s  sditi-  H  e  rdt 

interests  o,'  shareholder.-,  smce  o  of  the  first  group.  These  rotimries  |  ah-  g.-r.ods  of  rising  land  values,  other  mrlhods  of  decreasing  Hie  [  ,  dilr  d  w^h  Vdd  ff  we 

would  involve  the  sacr.,  te  o,  a  i  mcliidod  the  British^  [loniinions  and  |  rhere  is  ;i  mischievous  tendency  for  amount  of  imports  arc  imrioscd  until  •,,T;-ppineni «  hriweeii  Greii  Prttahi 
tain  amotini  of  the  hene  O'  iKC- u  -  dependencies  in  the  S,uithern  Pacifi,  ag.  tcultural  states  to  borrow  in  the  international  trade  is  strtingled.  S  Pin-in  and  Kr  ince  "on  the  fit 

(he  company  from  it.^  bm.g  expen-  Australia  and  \ew  Zealand.  It  in-  nmney  markris  of  the  world  and  for  The  result  is  ver.\  difficult  for  pudend  d  the 

rnce  and  position  in  the  v-  ne  trade  chided  also  the  .lapanese  Empire  and  H’..-  In-'H  farming  communities  to  in-  economic  expert.^  to  di'ctdc.  i.c,.  d'lveTwh’ii  h  d  niv  ud-.d" 

\mhorized  capital  o  tnad;an  ,he  two  great  countries  of  the  North  d'  !ge  m  the  game  of  speculation  -m  whether  anv  single  country  has  gain-  i‘p  .nain  .^Stacie  of  the  nre'cn  til 

\Vr.c-:es  ,s  20h.orHt  no  ra-  xa, tie  American  con-mnt.  ('an.-tda  .and  iho,l,:ni  lalttcs  and  to  borrow  from  the  ed  in  the  l.^ng  r.tn  as  a  consequence  ''7.™ 

..'-aT.-  of  which  there  ^  rnited  States,  tend  this  group  there- |  btrk.s  with  the  result  that  when  d,-  from  departing  from  the  gold  s'an- I  ,7,  .ndir-oo  nne  thing  I  -  r 

. .  outsrand’.Tfg.  . '  .  7V''’''  'mrofanee.  if  n  >t  ;  pressi.-.n  comes  agricnltiirnl  st.mcs  dard.  Mv  own  opinion  is  that  they  L,  7,  .1  'c  ^  ..7  ,7i  ^ 


in  tnr  best  stead  of  being  indirect  as  in  the  case  Itural  and  raw  material  products  arc  i  Anti-dumphig  dtiHcs.  the  quota,  and  nv 

.-.  s'.nre  t  of  the  first  group.  These  rotimries  |  als-.  p. nods  of  rising  land  values. ’other  methods  of  decreasing  the  '  'ho  w 
(c  o,  a  ^  included  the  British  [lomtnions  and  |  rhere  is  ;i  mischievous  tcndcnc.v  for  amount  of  imports  arc  imfioscd  until  •i,T-.(,o,„oniE 
I'  iKCiU-n-  dependencies  in  thf' I’acifi,  ag.tcultural  states  to  borrow  in  the  international  trade  is  strtingled.  s  l-uvir 

' T"  z^i’alaml.  It  in-  nio-p-y  mttrkris  of  the  world  and  foi-  The  result  is  ver.\  difficult  f('r  iui'7'‘'i"'''f''b< 


the  last  o.ne  defaulted  ('all  to,a:,'‘‘hii 
those  three  or  four  great  powees 
whose  decisions  on  currency  or 
financial  niatters  swing  the  res*  of 
tip'  world  with  ihetn.  If  we  can  .get 
agreements  hclween  Great  tiritain, 
r.  ,S..  .lapan  and  France  on  tlie  fu- 
Uire  (Mirre.nc.x  of  the  world,  we  wiil 


\ut'norized  capital  o  ' 
W  r.ftes  IS  2i'>d,0fi(i  no  pa 
..'"a'c.-  of  which  there 
1  iiu  iiii,,  ontsrandxTfg.  t  'oriip' 


My  own  opinion  is  lhat  they 


'he  nrw  'nnneing  will  leave  oa.moipf  ^.p^y  much  greater  import, ■tn,c  | , -ire  |■.,.■ed  with  the  two-f.-dd  probiem  have  ber'n  engaged  in  a  verv  tvi- 
:ha:T.^  m  the  treasury  and  Pi'b'MP  than  the  first  one;  .md  lastly,  in  Hm  inf  repawng  their  debts  to  local  hanks  plr.isant  task.  Each  hoped  to  be  for- 
•  n  ,T  idi' ■  ca r-.'al  to  '  ■  racific  in  1‘>2'(  there  was  one  very  at  home  ttnd  meeting  their  debts  '  ittttate  enough  to  gain  from  the  ev- 


n'  squri.iii-  i,  which  adde-d  to  me  hook  jmnortant  area  and  larioits  suhsid'-  ahroad  Them  two  burdens  are  quite 
value  -of  the  outstanding  ctip.tal  ^  ;,yy  arp;,^.  ,hr  currency  systems  (vf  .siiffieient  to  break  the  backbone  o 
rock  as_  of  April  e^'b  last,  amount- ;  ^ere  distinguished  by  the  tart  even  the  mo.st  it.arient  larmer. 

nc  to  ^  ‘''■'P'"  I  that  although  these  currencies  were  f  aj.1^  tppp  -ivPv  is  it  that  the  Pari 


nc  to  .F'bl  maki^s  a  total  rapt-jfi^yi  although  these  riirreneies  were  f  aj.|^  then  whv 
tal'.zaticm  of  .ii ,2''i ."8, .  .\s  "f  'bt' ,  independent  of  extern.-il  eontrol,  fip  a  whole  h;i 

d-ite  ihc-e  -.va.-  an  ear.nrri  surplus  of  J,p.^.p^,j,p,p  ,^p,,  standard’  The  .nnswer.  1  think,  is  That  i,s  tlu'  .einimice  of  events 

'11-12.141  -im  "  !Hl  me  gold  China  ttnd  the  British  dejven-  rl„ar  It  lies  in  the  rhar;,rlei  i.'tir  w  hieh  lead-  to' the  present  p-siHon 

rapu-H  mo,  being  i-rovi  le.l  b(-o,v  ,jpy,py  „p^p  ,,j,j.p^  ,-p,T,„ppj.  ngri,.,,!,,,,-;,!  units  in  a  ^  ^ 

c  lue  wiP  be  eqiinaldit  to  ■  P,  silver  and  not  on  tbe  gold  standard  period  of  depressuoii.  ;ind  it  is  no 

-tare  Ti  .-dends  a-  me  ral*'  ru  |  A-'ow,  that  was  the  position  in  Oc-  mere  matter  of  cham  e  that  Hie  fii-u  What  are  ymi  going  to  do  alioiii 
,  eip  5  annu-dl\  are  ueciarrd^  bai  i  ,,-,ppr  \ovember,  Hi2‘t.  What  is  great  raw  mtitenal  prodin  ing  eottn-  "  ’  ’  desenhe  how  I 

yearly,  the  ;•  oposal  proviTng  t.iat  position  today?  First,  the  faet  try  in  the  British  Kmpire  to"  go  off  f'll't"'-  '  at"  e'*inB  i' 

’ll  pew  shares  ai  ,'>  to  parlir ip  itc  in  have  to  carry  very  elearly  the  gold  standar  1  hecause  of  the  dc-  w'lmclhing  w  hirl)  may  .sound  verv 


teicliange  going  liigiier.  .Ml  they  have  L,, 
of  really  .siiececded  in  ,'loing  was  Lj 
lower  ihe  level  of  ttgrictiltural  prirps[„ 
-1  Ion  the  great  markets  of  the  world  jp 


goni  off  ,!ie  go)  I  Iw  forcing  exchange  (|ow.n. 


the  main  obstacle  of  the  pre.sent  to 
recovery. 

Let.  me  indicate  one  Thing.  I  a-r, 
in  favor  of  a  general  reinrn  to  a 
stable  ciirrency  hecaiise  I  believe  the 
chaotic  conditi-'in  we  .are  i.n  at  the 
present  time  i.s  :i  nuisance  wnich 
cannot  he  borne,  lun  returning  to 
ihe  gold  standard  doe.s  not  mean  the 
old  relation  helwpen  gold  .md  (dol¬ 
lars.  or  gold  and  the  ven.  in  oHier 


n.v  dividend  that  max  tic 


(Use  of  tile  de- 


n  proportion  to  the  atno-int  pa,'!  nP  ,  eppijoo  of  three  of  The  str 


in  oijr  mind  ts  this  —  with  thp  ex-  hiression  xias  tlie  Commonwealth  of  surttri.ving  and  to  make  a  very  dra 


.!•  the  date  of  rp(ord. 

1 'ana,i'ia ,1  \Vine*ie-('  pr-'luc,'  In 
'dude  a  rh.xinp.'igne  ma-ke'rd  under 
Cne  name  of  ”< 'ha tea u-i la i  '  .'•park- 
ling  White  W-.ne,  ”i  haTaa  CrHi” 
;’-parkling  Red  W'me  n  B'irg  indy 
tv  pc,  (M  l  Niagara  For'  W'nr.  I  'ham- 
pavne  Cider  a.nd  can.d'an  .spark- 
ng  non  int-oxte-ft  ng  ride;.  These 
pcoriiirt  ;  arc  made  h.v  ntdbnds  sim- 
ils'-  to  tho;<'  in  u-e  m  I-'r.oice  by 
(  riuipmepT  HVougll'  f'om  tti;o  eoun- 
trxv  The  ciunp-in.v  jc.,po-,es  ini- 
caH.v  to  copcin’rate  on  w.ncs  of 
this  type  in  the  Cn  ’ed  .Mates. 

Th’scigli'Cit  'h(  •  ( fiod  of  depres- 

-in,  the  (||•l:!l;m.v  ha.-  cout miionsly 
■  bown  .'on,(  pro't'  while.  ,it  the 
.'aire  t:nie,  •econ'iruc’mg  its  pro¬ 
duction  ;'.icd:::c.'  to  a  v  e-y  large  ex- 
ten’.  I’  'lartic',’. well  iila-ed 
to  take  a!v:,nf‘ge  of  any  r-laxat ir.u 
UI  the  -ail-  wine  in  Ontario, 
which  I  ,i"iiirri  w;l'  in¬ 

volve  'o.-i;.'-  iniiiiation  of  alcoho’ic 
:-:r(’ng:ii  an  i  ticoa rag-nc n’  fo  ■  The 
tlie  sale  o’  light,  namral.  tieverc.gc 


I  Honed,  not  one  of  them  possesses  :jv  .H 

luit-  in  partiriilar  k  nd  of  eiirrenev  sv.s- 

m'i  under  pn,,spp,c;efi  'years  ''be  .  xeeption  to  tbi.:  rule 

."PHrk-  Ovor  thr  ;;rf>atpr  pnrt  of  this  Pririfir  ;ir<  i  1'  p?tMi;nil\  opr 

rraa  ('rat  area  cov.cd  by  the  ma.iorily  I’'"'''’"’'ng  raw  material  and  fooc 

Bltgindv  |v,apulal ion,  there  has  'here  is  one  grent  eveep 

t*.  1  ham-  },ppn  verv  dramalio  and  striking  ”  cveepti-ui  i;  the  .Ia|ia 

'  ■'P'’'’’^- .change  in  the  n  iture  of  their  eiir-  There  on"  has  to  ad( 

Ihese  to  the  lutrrien  ;  of  an  agrinilmra 


.  Toitng  rxcnaiige  oow.n  1  words,  the  lelaiionship  which  obtain 

I'bai  i.s  tlie  .eipieiiic  of  cxT'nts  p^j  p,-,., 

hieh  lead-  to' the  pre.senf  P'.,siiion.  .s„w.  v'i'e  are  engaged  in  Great 
V  *  *  I  Britain  m  Hie  x  ery  vast  experiuieni 

Wliat  are  vou  going  to  do  al.oul'"''  "’-''"n  ">  "  (>'’k  out  Hu  the  In- 
■’  Eel  me  irx  and  describe  how  il'i'""  Emiure  a  self-govrrntng  Con- 
ok  at  the  future.  1  am  going  to  stitution.  One  thing  is  certain:  Htat 
.nmelhing  whirl)  mav  .sound  verv  "'b  P('"(’r-'(  'bai  will  have  io  he  e.m- 
irpri.Mng  and  it.  make' a  very  dra-  ff'’’''''  t ure 

atte  slalement  lat  us  start  with  'nbltide  power  to  manage  ihrir 

P  statement  that  Hie  eurrenev  '’"rrenry.  11  has  been  a  great 

■oblenis  .,r  Hie  Pacific,  or  rather  the  f'bxmnce  to  India  that  thr  riipic 
,ii. „r  (he  >-e>-i-enev  i.roblenis  of  '’'’en  linked  with  Hie  pound  and  ; 


t  Ihe  fitluic.  1  am  going  to 
'iicihing  which  may  sound  very 


the  sialcnirni  that  the  ciirrciicy 
problenis  of  the  I’acific,  or  rtilhcr  the 
so!'ili.o)t  of  tlic  eiirrrncy  iirohlems  of 


Hon.  that  rvrepti-iii  i;  the  .Ia|ia- 
nese  Empire  Tiiere  on"  has  to  add 
to  the  lujrrien  ;  of  an  agricultural 
unit  the  .general  kind  ('f  tin  ecmi- 


silver  standm- I  and  so  is  Hong  Kong,  i''""  "fneral  kind  of  an  e.-on- 

btti  tb  Hie  rent,  ning  rountriPs  of  the  which  ari.ses  beeause 

I’aeifi  a-e  a  only  two  exist  wdto.se  I  ''’f 

nirron.'\  sy>fr»:'i  is  still  a?  it  v.as  tninkin.ii  of  an  a^ricultiirHl  omin- 


four  yo;,”.';  Thoso  nrr  Infio-< 'liina 
f  ^  In<iios.  Owin.t: 

I  fCp.es  1,1  jj^p  ,],p^p  ,,j,p  Meoenden- 

7";';’'T,i’e  . . .  "'i'"  a'-e 

the  hackiioiii  of  the  cohi  bloc  in 
-p7v'  T'a'-bP*''-  Indo-i  b.na  ..n  I  the  Ouict; 
ell'*'’' 7d  'adies  tc-e  on  ’he  gold  standard 

iT,.  and  how  h  .;-g  the.v  will  reniaiu  on 


i',-.re  thinking  of  an  a.grieultural  coun¬ 
try  or  an  inMtistrial  counir.v. 

;  .Now  the  fundauirnttil  ftic:  whicli 
chartteicrizes  every  deprcssi-in  in 
every  country  at  till  tini'-.^  i.t  simply 
this  that  the  level  .-if  price.;  tends 
lo  fall  faster  than  the  H-vei  of  t-osis. 
Otir  modern  indusiritil  siaie.  tite  tH! 
chtirac'erizf  J  bv  o.m  iiniform  fe;i- 


"'’I.'  Hie  I'.icific  turns  in  Hie  emir.se  of  ; ’’a.s  fallen  a.nd  risen  with  Hie  pound 

•Id  food  ,pp  next  twelve  months,  not  ex(  In-  1'''^'’  ‘  tirr.  ncy  iir.ohlems  have 

at  eveep  hvcIv.  hut  verv  largeh  upon  w  hat  I -'•b'  dren  .solved.  When  self  gov 
he  .lapti-  ,Pp  'rs  propot-e.s  to  do  with  , ernmeni  is  heslowed  on  I  ndia  i  he  I  il¬ 
ls  to  add  \nieiicati  dollar.  |d'ab  legislature  will  prohahl.v  first 

ricultural  ,  tise  its  Itardlv  won  powers  to  .ucak 

an  ocon-!  ’  "bd('rstand  this  *  onferenee  pro-  ,„p  ,  „p,  , 

:  beeanse  area  of  competitive  ,  x.  htin.ge  to, 

mtir-r  *  ou  '''"■"'7  '"'"'’aaks  ol  ibe  I  S.  A.  as  ,,p  ,uuiibav  as  again.sl  -lapan  ami 

ral  cun'  '^'7'  Hreat  Britain.' 

^  iKm:n  Roc'>\cry  Act.  In  niy  opinio'i  ^  ^  :f.  :f 

.  ,  it  will  he  iini^ossihlr  lo  iniplonieni 

that  Act  m  the  long  run  unless  Hi.?  '  'i'”  ■''"'d  Hnyihing  vt  all 

!"  Ameriean  dollar  is  allow. d  to  fall.  '‘I’""  'db  cnorm.'tiis  problems  wlii.-ii 
'"'"'P  .'  [,e,  ns  assume  it  will  be  noeessarv  oviulinng  the  <  hinese  Republic.  Viany 

l  es  tends  ,|^p  ,.  ^  ,,^p  ,-,uir.'e  of  the  ne.x'f  ;'go  Ricardo  said  that  thi  sil- 

"  12  months  to  reduce  ilii-  value  oi'  the  fcibage  was  merely  noinlng  .  y- 
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^  ^  ♦  ’has  had  fo  pa>  a  priro.  rhina  h  omir  systoni.  hut  also  boraiiso  thai 

I  have  not  said  anything  -.t  all  'i'>i  been  able  any  more  than  .'.tty  withont  stabilization  of  ctirrency  no 

upon  Hie  cnornvtiis  problems  wlii.-ii  i"'-e  el.oc  t”  find  a  way  o’lt  '>f  ihcicmintry  will  stahiliz.e  its  tariffs.  Not. 

ovei  hang  the  (  hincse  Republic.  Viany  'voi  ld  depression,  neveriheles.s  I  I  for  The  first  time  in  history  eurren- 

yoars  ago  Ricardo  said  thai  thi  sil-,mu''’  admit  there  are  mitigating  it.  -  cy  problenis  and  tariffs  Itave  been 
ver  eoinage  was  merely  nothing  .  y.  !  ciimstanees  in  China  whieh  are  not  inextrieablv  mixed,  Alihongh  T  am 


dollar  in  trr’ns  of  gold  a.nd  in 


the  gold  .-t-indari  depends  on  how  ""  C'  namelv,  that  in  'ptie  of  tlie 
l.tng  Holland  and  F-anie  are  them-  ''api'alisHr  .system,  ii  i.-;  in  fact  cx- 
selves  in  a  p...si’i.,r.  '  .  taamtain  the  difficult,  at  a  time  when 


SEEK  EHIBARGO 
B.C.  SHINGLES 

,  graiihica!  m  fr";-.,  i  m 

Prssiclent  Roosevelt  lo  Use  ’ 

NRA  Authority  to  Re-  graph.v  '77'!.' 

strict  Imports  the  economic  s  andi.r 


gold  standard,  a  ;u'.c.l(:ii  made  ?nore 
acute  laf'gr-lv  in  i-.  ‘..-.-(lui  nee  <if  th 
great  F.  S.  Rrpu’.tii  going  off  ih 
gold  standard  Hitei  nv  nths  ago. 

Before  I  begin  o.  (i,.s.-ii.ss  the  con 


■:ii  m.ide  more  f” "  f '1"'  ot  ,,, 

quince  of  Hic  l"■'b"cH"n  as  r.-.p.dl.v  as  Hm  price  j-  . 

g.,ing  off  Hie  li'VPl  ts  (iccreasing.  W  a.aes  are  more 
'^r  loss  fixtfl  in  e-astorn  ufu:niric\-.  noi 

•  u,.;--us.;  Hm  con-  of  agitators,  Imt  ht-:-au.se  of 

■.',:.;’'ng  situaUon.  and  in  the  west-  „ 

’b  ,his  situation,  becau.se  of  a  ,,, 

,..:  narv  ohtserva-  f'yf-'.''  ‘■’'ganizmi  labor  m-.vemen.t 

•  1’.  make.  It  isi'-'.‘7'’  b'-^  '-'-7  compared 

t-’-ni  the  "-eo  j"'"’  capUi  l  costs.  But  even  if  one  ,  '  ' 

.'dV  d'iplomatir  or 


of  Ollier  curreneie.s.  The  .American  ''"siest  way  i.' 
aiiministi  iii  mn  has  timple  powers  toH*  ptiixu’  cum 
effect,  this  particular  purpose.  H  *  hiiiesc  silver 
has  ;i  huge  number  of  devii-e.s  bv  -"'  ''’f'  '"sl  few 


terms  Pr""ed  on  .silver.  T)i,- i  necessarily  present  in  the  coiiijines  a  free  trader,  there  is  no  pnssihilit,- 


easiest  way  i.s  to  think  of  silver  as 
a  palter  currency  and  how  has  ’be 
Chinese  silver  behaved  in  the  course 
ol  the  last  few  vear.s?  I  have  aHvii.'.' 


■,vhich  Hm  lollar  can  be  driven  ilovvn.  '('ken  the  view,  vvhich  nas  nio.  'c,-n 
The  F.  ’lovernment  lias  The  right,  P’M'iikir  in  political  circles  in  the 
to  begin  -.v.ti,  to  nrim  three  billions  '  niled  Stales,  that  (  hina  has  gtiin- 


lo  begin  -.v.ih.  to  print  three  billions  '  ""f’''  States,  that  <  nina  iiai 
of  g re,-.; backs  and  U,  demand  from'^'l  ''a'her  than  lost  through  the  frJ!  not  dismiss, 
the,  j-'eti.  :a.  Reserve  to  buv  three  hll-  ’’'p  "'Pflfi  v.'tliie  of  silver  siiue  the  So  far  as 
lion  rj.  ih,,-.-  of  securitif and  further  f’Pginning  of  the  depression 
to  ex!”  .1  a  verv  con.siderable  sum  falling  of  currency  acts  as  a 
of  nr.n,  on  ;i;i’hlic  work.s.  "b  imports  and  a  subsidy  on  c 

The  1’ :.-..,i-Jcnf  of  the  F.  S  la.ulv  '.7  7'‘'7  ' ''’'7  u77'.' r 


as  of  Ihe  Fnited  Kingdom.  of  stabiliz.ing  tariffs  today  until  epr- 

'lie  There  are  really  two  problems  rencies  have  first  been  stahilizc.i. 
rsc  which  China  has  to  think  of  ;A  certain  degree  of  currency  change 

ii-;;  I.  Whether  it  is  po.ssible  1o  do  may  make  protection  abso!n*e!y 
ri-n  anything  whim  will  stabilize  >)r  raise  mranuigless,  with  the  result  that, 
the  the  world  valii"  of  silver  or  vvheih-?r  tariffs  will  have  To  be  raised  again, 
iin-  Hi  is  desirable  i.o  do  so.  'I'his  I  will  Consequently  riirrency  problems  an’1 


tariff  problems  are  mixeii  up  intri- 


is  not  tliinking  of  labor  costs,  which  c’"-'  ''  ‘‘  '’i-s  ahsoliiie  iiovve,-  ro  i].,- 

inV.il"  V.r  li  ;  l"''p  relatively  iini’iiiiortant  in  .some  x a , mi ic  r, dime  the  gold  cniiipni  of 
’  ,  '  ^  ‘  f-ase,s.  it  IS  not  cas.v  at  the  o'll-et  of  'ke  ’loll.ii  by  olCv ,  I  think  in  order 


•  Mcouvrr  Bureau  The  Kinancial  Times. 

Vancouver. — -.Although  British  co’- 
.n  ,ii(.  :  hingl'  o)ieraiors  have  vol- 


grc.phy  and  polii.r-al  p: n’ob-ms.  Fr  i:'i 
the  economic  s  andimini  it  is  not 
pos.sibie  lo  do  an.v  -iich  ihin.g.  and 
it  is  not  |)  i.;.';bl(-  ii,  discuss  the 
monetary  pi obb-.n.;  of  the  Pacific 
area.  ,is  if  ile-  Piu-ifit-  were  isolated 


till-  depression  to  redtlio  bondhoM-  ’"'C  ''  Hie  .National  Recovery  .\(-i  | 
n  s-  interest  and  bank  charge.s.  "'"''k  m  Hie  lo.ng  run  it  will  b,^  nete.s- 

In  every  industrial  area  there  is  a  m  'lae  these  powers, 

disparity  be. ween  the  rate  at  vvhich  Mhai  ..rc  the  conseqiience.s  of  dp. 

co.Tts  are  falling,  and  prices  vvhich  PTP''’^iici  ’he  d’xllar?  Let  mr-,  -av 

fall  more  rajiidly  than  costs.  'I'here-  ;"Hiat  Is  likely  to  happen.  What  is 

fore,  statesmen  of  everv  nation  are  ''kclv  eliain  ’tf  eausaiion’  It  the 
face  to  fare  with  this  problo-.ii.  i-iiher  , '’‘"-s  very  heavilv,  we  are 
the  problem  of  getting  the  price  l.'.vel  ‘■'Ipto'’'  ‘  eriain  in  Gre.-u  Britain  to 
up  to  costs,  or  the  leva  1  of  eosis  d- own  new  agitation  lovvai-  )■ 

to  prices.  It  so  haiqiens  that  it  is  Hnwr-rinv  ine  value  of  Hk-  po’  nd  sier- 
ntiich  easier  to  get  the  m  ire  level  |'P--  '  are  siipposeil  to  ii.i  v(c;. 

ui>  by  a  certain  device  than  lo  gel  I'Pobkir.  i.  it  vve  do  follow  c-v.  ni,-  in 

the  cost  level  down.  .V  sneei.H  device  :'''p  '  "  iHi  a  most  Hatterm,'.;  i  lo-.;,-’- 


iintarilv  sub.-criberl  to  several  of  the  from  Hie  rest  of  the  world.  Econ- 

nrinciples  cm’co.died  in  the  NR.A  omic  theorv  ai.i.lies  tn  the  nrohlems  oo  .e..  .■■■-'  i-. 

code,  their  ronipcHtor.-  in  the  states  of  the  Pacific  .ura  and  its  problems  'ke  problem  of  getting  the  price  I, '.vcl 
of  Washiiiatoii  have  protested  are  identical  with  ih.ise  of  other  ''P  '^e  If' ‘  iwn 


(gainst  the  importatie.n  of  BC 


countries  ot  the  world;  quite  apart 


mda^  shingles  in-o  the 

Ibe  protest  call  -  attention  to  .he  i  .h^  :;rf;7''7,,n^^^  A  speei.i  I  dm 

I;„t  th  i,  h’Pgb  mills  in  Brit  q  'lri];  rnrreurj  .stan  pj-  which  .voi,  , -an  get  l  he  price  lev  el 

r'i  (  oimiib’..  are  o;etaHnc,  a’  some  ,  j^.,  take  ope  simple  illustration  "J’hv'Im’n,'  ."'"7 

Hung  Ilk.  TO  )er  rent  of  rapacity. '„f  There  e.  a  simple  economical  7""  f'  t'  ■ 

.narketiTi-  ib,-  hulk  of  their  output '„nr]  ^between  'he,77’  77  .  ‘h-i7  '■•''^'''''7'' 

m  Ihe  I  nile,)  .State  ;,  wberea:;  the  ..  hieh  seem  to  '  P"-'-  lbllll.v  xvav  known 

hingle  r.iill-  .,f  Wm  bingt.c,  and  p^ve  tiotbing' d-.  with  the'  Pacific  '7-,dr''n''e 

(iregon.  one  t,.  eompet  it  mil  from  in,,.  ,,,  ,he  ma  jor  tirnhlems  of  , 'r,77?L*e  7  ''!'  .'!'’*^,"*^' 


in  the  world  value  of  silver  sime  the  So  f;ir  as  I  am  concerned.  I  am  jcately  in  the  modern  world, 

beginning  of  the  depression.  I  Im  .  prepared  lo  give  every  politician  in  |  There  are  onl.v  tvs  o  things  ahon* 

falling  of  ciirrenc.v  acts  as  n  choi  k  everv  country  that  margin  of  s'aietv  which  governments  are  competent  to 
on  imports  and  a  subsidy  on  expon.s  for  vvhich  he  is  looking,  iirovided  he  legislate  about  in  the  present  world 

an'l  the  falling  value  of  silver  ha.siwill  give  me  in  return  what  is  in- |  depression :  and  therefore  I  hope 

been  the  stimulus  whieh  lhat  f.-Hl  has  ’  dispon.sahle  fo  world  recovcr.v-— fixed  i  there  will  be  a  more  modest,  gaihe-- 
given  to  the  growth  n.nd^  expaiis  r..-,  rates  of  exchange.  ing  in  the  next  six  months  to  pacify, 

of  in'ltisfrv,  cspecinll.v  in  the  nidus-  !  I  believe  lhat.  not  onl.v  because  [not  onlv  Ihe  Paeifir.  hut  the  whol.- 
trial  area  aroiin.l  Shanghai.  ’’Iiina  E'lahle  money  is  a  pillar  of  the  .'con- jvvorld. 


d  I  am  quite 


up  without  (lestroving  vour  market';  x'aliK  of  the  (bjllar  will  set 


I’.riHsh  I  olumiii.i.  are  aitle  to  iihtaiii  Australasia  i.v  the  Scandinavian  cur- 
onlv  enough  order.-  lo  enable  tbern  reniy  p- obiem.  If  Denmark  or  Scan- 


to  nin  abmii  per  cent,  of  capa-  .jj,,;,;,.,  of  the 

‘'"y-  .  ^  ...  crown,  this  affects  the  value  of  the 

Washington  .md  Oregon  shingle  Amuralian  pound  in  Ihe  English 

men  have  asked  Presidi.ni  Roo.sevell  ,o„n,,v  ,„arkei  Similarly  if  New 
I,,  use  the  aiiHioriiy  granted  under  /.Poland  and  Amslralia  dnap  their 
Ihe  Nation.H  l{e(  (>v(.'ry  .  H'  '1^'  e.xelu.ngt.  Hi  <„-  2fF/r  they  are  in  a 

(  hire  all  ei.ilu  rgo  on  B  '  .  shin;rl(“s.  .  posjtj,,,,  p,  pm  Scandinavia  out  of 
The  National  Recovery  Act  l>ro- 1 (-oustuHienl I v  the  prohleitis 
vide.'  Hial  in  the  eviiil  Hial  an.v  ;tr-;„,.  p.p.ifi,.  far  as  inonelary 

tide  i;  being  imported  into  Hie  I'l-i- I  p,  p„ncerned.  are  inliiua- 

led  State.'  in  substantial  qu.-.utitie;-,  ;  ..s.soeialed  vvitli  the  pre.seut 


„  ,  f'r'  ,  ■ (’"ul-”'  '  allowing  the  rale  'd  exchange  I',  fall. 

p7ifi  7.  "'■'’"'"’h-  h'7pp„i  77'-'"'  |.”.*-'Hbili.v  war  known  be 

a.tfn  ml  me.-ts  w  h.rb  fore  the  black  davs  of  !’.-i,  tb.,i.gh 

have  tmtiung  „.  do  with  the  f  ncif  c 

Oiw  ol  iho  Tun)^)r  ])rohleins  «•  i  *  • 

Australasia  the  Seaiidinavian  '  7 '‘17  Z'  ""’''I  -  as*’- 

,1' '-sjf  e! £  7"' 

crown,  this  affects  the  value  of  the  77.  *>  ‘'e  ["'oklem  ot  disparity 

Amuralian  pound  in  Ihe  English 

,n„n„v  (iiv.imriv  if  New  .  P^P'ioaHy  in  foreign  imiinines, 


is  not  true  to  .say  that  in  l'i2!i 
(leliheralelv  aliandotp.d  the  gol  1  ; 
dard  be(-aiis.e  of  prevailiiig  eo.-l 


ted  Slalf'  in  siihstanlid  qu.'.utitie;-, 
or  inr-reas.iig  ratio  lo  domestic  pro- 
diiclioii  of  anv  coiapetilive  "‘’'i ’I*. ;  J,, 


ut'ine.'s.  cousequently  the  problems  l>'■•■va.l.lig  eo.-i  eon 

M  -be  P..eifie.  as  far  as  in.-tietary  l'(■(•a.l,se  we  Hmiighl  we 

uoble.m,  are  eoncerned.  are  inlima-  7''  'i;*'.''''"'*",’ 

.  Iv  .(s.soeiated  with  the  pre.seut  ^  "" 

u(d, lem  whieh  coueerns  ecommtie  ■'''artda.d,  h,nvever,  vou  have  t,- 

.  . "I  eurreiK  v  ttillilig  Hit  Hk  >■  v.  iiie.i 


on  siieh  let  ms  or  under  siK  li  coiidi-] 
Hons  as  to  r(  tiller  ineffeet i ve  or  se- ' 
rioiisiy  to  endanger  Ihe  maiiiien  ■ 
.-.’ICC  of  an.v-  (Ode  or  iigreemeni  iin- 
licr  the  ,\RA,  the  pre.-ident  is-  ein-  j 
liowered  to  undertake  an  invesiiga-; 
tinn  to  detormine  whether  restrie-  | 
lion  of  imnoets-of  the  article  under' 
dispute  IS  j’ustified  | 


'I  I  e.-s  III  everv  quarter  of  the  globe.  ,  -  ,  , 

L  i  ■•{■  *  drives  ii  down  immi  liai’ly  for  ver,. 

well  k.now  It  reasons.  If  vou  lower 
Now,  may  1  begin  my  serious  por-  H,p  doiij,,-  value  of  slorlin  -  from  -SI.S’l 
.1)  .,f  what  1  have  to  .say  by  a.sking.  ,,,  ,„py„„ 

-  R-‘'b  manufacturer’s  selling  i>riee.  ;i:; 


lion  of  what  1  have  to  .say  by  a.sking. 


list)  manufacturer’s  selling  i>riee.  ;i:; 
a  mambar  of  Compared  with  what  It  V,  rr-  bc’oi-o. 
*'lhl'co'mn?el'r  e-n'c-l  It  i  f'l .  ,g’lr]  lo  lhat 

Currenev  and  ,  SO  long  as  Plod  lift  i'll!  C.  I'ltZ 


Professor  GreRory  w««  n  member  of  COmparen  W 
Mhe  British  emup  at  the  Institute  of  Paci  jnCreaSPS  h\ 
Ific  Halations.  Banff.  This  is  the  complele  Z 

text  ot  his  address  on  "Currency  and  ,  SO  b 


opersrii 

I'l  fcono’nic  Hucp  Hi.'n 

v.  :  1! 

lower  tl 

;(  i.'ijnr  fif  f-io  Fi?  ji  fjoniirl 

Supp” 

■  the  RviH:;h  p'ln  ul 

I  -H  j  }  -- 

■  her  mi  l 

the  f’oll.'jv  f'lll';.  wh.a’ 

vt-tU 

j  happ'  p 

The  next  thing  will  be 

(tC-IT 
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CANADIAN  VICKERS  LIMITED  take  pleasure  in  announcing 
that  they  have  dequired  all  .sales  and  manufacturing  rights 
formerly^  held  by  WILLIAM  HAMILTON  LIMITED  of 
Peterborotjgh,  Ontario. 

All  key  men  of  the  executive  and  engineering  staffs  have  been 
retained. 

This  continuity  of  personnel,  together  with  Increased  plant 
facilities,  ensures  even  better  servicing  of  the  former  William 
Hamilton  products. 

Enquiries  will  be  gladly  received. 


Financial  Problem*  in  the  Pacific  Area  [have  not  lisen  ill  proport.ic-3, 


-1,'  follow,  linkc-i  as  they  are 


MONTREAL 


VANCCUVER 

BROWN  FRASER 
&CO.  LI.MITED 


N  A  D  I  A^gl^ 

L  I  MgpT  E  D 

(WILLIAM  HAMILTON  DIVISION) 

EDMONTON  ft  DRUMHELLER,  WINNIPEG 

Alla.  KIPP-KELLY 

GOR.MA.N.S  limited  I  LIMITED 


NEW  GLASGOW,  N.S. 

R  e  GRANT 
Mar’.iimkBuiuhnc 
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CITD17DIMT17MI\1711IT  rare  nf  in  a  rommittee  report,  hut  I  “r>iirinjr  the  laet  few  rnonthe  par-  intenrtents  of  insurance  of  the  sev- I 
jlJl  PKI If  I  I*  11 IIK II  I  wish  to  brirfir  refer  tri  it  here.  I  tirtiiarly  I  have  hearti  a  sreat  deal  eral  provinces  are  the  only  s roup  of 

sinrteii  a  ranii'ajKn  asainr.t  the  of  cftinrlnir.ts  .tlioiii  the  alicceri  nn-  government  officials  wlio  meet  in  an- ] 

QA^Q  /^OMDAKIIleC  credit  evii  lliiriecn  or  fourteen  j  due,  iiiifair  c  or.ipet  ition  ot  nintiials  mini  conference  for  the  primary  piir- 

I  ^  /jJllJjn  years  aRo  and  war  i<dd  'the  and  reeiproca'.s  .\iiplit  I  point  nut  pose  of  promoiinR  uniformity  in  pro-’ 

ins’urance.  fraternity  were  finite  liiat  tiie  ntutuai  and  reciprocal  j  vincial  le^'islalion  and  rcKulaiion 

MIICT  /'IIT  i atteidins  lo  itiat  them-  forms  o.'  i.nsi;ranre  are  perfectly  ;  .And  yet  iliere  are  other  fi  Ids  of  I 

lllUul  vU  1  vUuIO  ’  ’*  .''"'f'  admit- ,  legitimate  and  logifa!.  nl  f.iel,  the  [  legislation  wlmre  uniformiiy  is 

ted  thii'  tliere  was  an  evil  but  il  was  |  birth  of  insurance  wa.s  und.'r  iho.se  equally  fle.-irable.  but  where  tio  ;  ;;b-' 
,  •  I  n  I  that  it  was  only  teiuporiiry  ;  system;'  and  for  years  there  was  no  stanli  d  progress'lias  been  made  rltir- ' 

itoba  C/rnaal  Kecommends  and  was  an  oi.lgrowlb  of  the  war.  I  other  kind  of  insurance.  l  ong  he-  ing  the  past  fifteen  years.  I  refer 
irvey  of  Agency  System  trouble  is  no'  so  much  that  !  fore  the  days  of  'Lloyd's  Coffee  partieularlv  to  the  fields  of  compunv 

As  Now  in  Use  nay  the  ;  House'  marine  insurance  was  trans- :  law,  of  taxing  statutes  including  su-.^ 

_ _  premium  althought  that,  too,  is  an  acted  solely  nn  a  mutual,  nr  per-  cession  duties  and  of  motor  vehicles 

WFAKNFWS  <;FFN  important  Problem  The  trouble,  I  haps  more  correctl,v,  a  reciprocal  I  I  appreciate  that  special  difficuiiv 

VVluAlvlAll:.bbC.b  bC.E.n  which  is  wuihin  the  control  of  the  |  baiMs.  It  is  interesting  to  not?  that  exists  respecting  at  last  some  of 

- : -  companies,  the  faiiiire  of  the  j  when  corporation  insurance  was  these  subjects  *  ' The  fiscal  uolieie  - 

legation  Might  Prove  Sys-  agent  to  pay  his  company.  In  my  first  mooted,  early  in  the  17th  ten-  of  different  covem  clnn,.;  ..  oa 


Manitoba  Official  Recommends  and 
Survey  of  Agency  System  I'hr 
As  Now  in  Use  I’ll 


rare  of  in  a  committee  report,  hut  I  I 


WEAKNESSES  SEEN 


GOOD  WORK  DONE 
LIFE  COMPANIES 
IN  CONSERVATION 

Spcaltcr  At  Insurance  Superin* 
t  indent  A  Meeting  Discusses  . 
Problems  of  Life  Insurance 

-  -  .  -  1 

FIELD  MAN  HAS  HELPED  I 


✓BortLX 

CHEim 


Investigation  Might  Prove  Sys- 


of  different  governments  cannot  w  ith  .  ‘  ‘‘f'  'I'ffici'ltips  ’mder  which  life 


tern  Not  Worth  Its  Salt — Ac-  'insurance  was  c.o.D.  i.n  so  far  tnry,  the  .ship  owners  a.nd  merchants  proprietv  be  discussed  liv  ppinianent  '"^'‘''f'lee  companies  have  been  op- 

_ r'®  company  was  concerned  who  afforded  the  insurance  protee-  denutv  heads  of  denirtnientK  t-v,.-  fixing  since  with  a  declining 

quiuti  n  Co  8  u  W'tu  ^  'Now,  owing  to  compeiiiion  for  the  tion,  pul  forward  much  the  .'ante :  f„ndtelv  there  is  little  mom  for  eon" 

Credit  tvi!  Uealt  Witn  ]  good  graces  of  .an  active  agent,  you  arguments  a.gainst  corporation  in- !  tmversial  or  nolitieal  nupstion<s  in.l®"'*  lapses  and  surrenders  showing 

- - -  I  grant  him  thirty,  sixty,  ninety,  or  .sni ranee  as  is  pul  forw.ird  to-day  hy  volving  governnicnt  noliev  rcsueetin- '  increa.spd  were  the  sub- 

A  warning  to  fire  a.nd  casualty  ,  even  one  huiiderd  and  twenty  days’  slock  companies  against  mutual  and  in.surance  Further  not  nrinv  if  ‘"'f^dress  delivered  before 

insurance  comnanics  that  they  must  B-V  •'^o  doing  you  have  cdu-  reciprocal  forms  o,'  insurance.  Asi^^e  provinces  have  vet  dc.signaied  •''nn”-''  meeting  of  the  Assioeia- 

,  .  _ _ ....nhinn-io  nundred,-  of  honest  agents  to  early  as  1660,  one  William  Brere-  nnv  norm-mn..,  ‘  ;  tion  of  Superiniendenis  of  Insurance 


been  ''anirstill  "S’Tf- i  them.selves  on  the  eompan-  ron  and  other.;,  put  'omvard  a  hold  '  "rT’" 

fecUnV  '^h-vr  operation's^  especially  money.  |  propo.sal  to  provide  security  and  a  eminent  respecting  hi-hwav  "  rame  I 

Ihos^  protiems  eonneeted  with  the!  Hard  Times  Reveal  Weakness,  'centralised  market  bv  the  establish-  and  motor  vohielcs  as  thev'  have  soj?' 

agenev  sv^'len;  wilh  its  excc.ssive  I  I"  Rund  limes  this  sort  of  thing !  me.nt  of  a  great  corporation  o,  m-  designated  the  superintendents  of  in  of  the  Imperial  Life  Insurance 

eSssonra.td  eredi'  evils,  was  J-n  be  'go;  away  with,'  hut  hard  ^'urers/  Betyeen  1680  end  1606  «„,anee.  . 'ontroversiarquesLon^ 

voiced  hv  Charles  Heath,  superin- !  ""lo  .sho.v  up  all  kinds  of  weak- 1  several  fire  insurance  tomptinies  ,  revenue  and  eon.stitutional  law  Lk^  T*’/ '‘'’’’J'-"' "A  P'-osent  Day 

tendent  of  insiiranee  for  Manitoba.  i  \  .'car  ago  two  prominent ;  _'vere  meorporated,  'neluding  the  the  company  law  situation  more  dif-  Insurance  Problem".  .Mr  Par- 

and  president  of  the  Assoeiatie.n  of  i  emuiian.i  maii.iger.s  stood  up  on  the  ^  I' ire  Office  (afterward  the  Phoe- ,  fje,,,,  Nevertheless  I  firmlv  be- ' '’"'"♦od  to  the  fact  that  life  in- 
Superintendents  of  Insurance  of  i  four  of  t.n.s  conference  and.  appar- 1  nix)  out  t.iey  did  not  appear  to  'ee,,ie^.e  uniformity  in  statutes  ;  sm'ance  in  foree  in  the  Dominion  ae- 

lhe  Provinc2s  of  Canada,  in  his  pre- ;  f"".'  'n  ail  seriousness,  a.ssured  us  ,  very  successful  and  marine  insur-  such  as  I  have  desserihed,  which  in-  increased  by  over  $220,000,000 

sidential  address  to  the  annual  I  "n‘'  "'<’'e  was  no  rredii  evil.  One ;  ance  eonlinued  to  the  cond'ieted. :  yolve  many  administrative  features  i 

conference  of  the  association  held  j  "''’m.  ir  reply  to  a  direct  ones-  principally  on  a  recipr.-.eai  hasi*  |  ^nd  require  almost  annual  amend- '  as  an  indication  of  the  manner 

ua  Tornplo  this  week.  Mr.  Heath  "'unod  me  iiersonSliy  to  that  until  L-0.  1>  that  .ve.Pi-  the  Royal ,  current  public  opin-  whKh  the  life  companies  had 

at-n  in  iiio  iHHroKs  with  t iic  1  *^^cei ,  I  knew  tliiit  there  was  a  se- 1  Exchange  Assurant  u  C  orporation  a.nd  i  nomr  ua  L _ _  tackled  their  serious  problems  and 


tion  of  .‘'tiperintendenis  of  Insurance 
of  the  Provinces  of  Canada  held  in 


feeling  their  operations,  especially:  . 

those  protlcms  ronnected  with  the  |  Hard  limes  Reveal  Weakness, 
agenev  svs'leir..  with  its  excc.ssive  |  In  good  times  this  sort  of  thing 
rommis.sion3  and  rredi'  evils,  was , 'u'.n  lie  'got  away  with,'  but  hard 
voiced  bv  Charles  He.cth.  superin- ' ''mo  sho.v  up  all  kinds  of  weak- 
tendent  of  in.snranee  for  Manitoba.  i  ,vc:ir  ago  two  prominent 

and  president  of  the  Assoeiatie.n  of  i  comiiant  maii.iger.s  stood  up  on  the 
Superintendents  of  Insurance  of  i '>nnr  of  1  ,n,s  conference  and.  appar- 
lheProvinc2s  of  Canada,  in  his  pre- ;  f"".'  m  ail  seriousness,  a.ssured  us 


/  DIRECTLY  ON  THE  BOARDVAkLK 
/  LIBERAL  PRICES  BEGINNING  AT 
WEEKLY  INCLUDING  MEALS 
EUROPEAN  PUN  IF  DESIRED 


NEW  LIFE  AND  GENEROUS  SERVICE  ARE  THE 
^POLICIES  OF  THE  NEW  CHELSEA  MANAGEMENT^ 

OfhtrHottl-r  unc/ar  /A* 

^irtetion  of  Jlr  Slocum  art 

THe  PUNDIRS.  OCtAN  CITV.N.J.  ^ 

~  k  PRINCrrON  INN  PglNCtTOiyiA 

\.J.HOWAI^l>  3LOCUM  y 

^  t/faTtajin^'bireefear 

*‘1  eUTCHfODO  KAIfAMdH 


ia  Tomato  this  week.  Mr.  Heath  :  "'Suroa  me  iiersonSlly  to  that  uniii  ii-u.  m  mat  ,ve.ni-  me  Koyai ,  current  public  opin-  wnK-n  the  life  companies  had 

also  dealt  in  his  address,  with  the  i I  knew  that  there  was  a  s«- !  Exchange  Assurant  e  C  orp.aration  a-nd  successfullv  pro- i problems  and 

competition  to  joint  stock  eompan- ; "f'iit  evil  a.nd  he  knew  that  I  |  the  London  Assni  anc  ^  orPoratioiL  and  maintained  unless  throu-h  maintained  their  position 

ies  from  mi't.tals  r.nd,  reriprocals  *  ^'i''"  "■  "  hat  possibly  he  didn't ,  were^  incorponatcd  '' inm  that  time  ,j,p  niedia  of  annual  conferences  oL 

and  the  rale  cutting  whirh  has>heen  ''as  ihe  .size  of  the  delinquent  j  on  stock  ronipeflies  continued  to '  respon.sible  administrative  offj.  i oneountered  during  the  period. 

nreval'''nt  ia  ihe  insuianre  field  as  -  'be  in  my  office  and  the  fact  ;  Prosper,  although  mutual  and  reci-  j  ,  meeting  re-ularlv  on  the  'n  fo-operative  efforts  on  the  part  of 

r  msiiir  of  th'.s  compoiifion  '  -  "  n  company,  among  oth-  i  Procal  principles  of  inr, , . ranee  con-  ^  autl  oritv'o? !  companies  and  underwriters  towards 

"It  is  new  over  forty  vears."  Mr.  ’'  ''I  rcconily  appealed  lo  me  tojtinued'  to  c..ist.  :  respective  governments  '  '^e  conservation  of  business  has 

Heath  said  in  his  address,  “sire?  I  fKpartineni  i.nto  a  collcc-  "To-day  Inc  same  old  iiatile  is  be-  “i,  may  well  he  that  in'cach  of  ''f'.shonsihle 


lion,  .ii'.uircd  me  iiersonally  to  that  until  k-u.  m  mai  year  me  Koyai  ,  reflect  current  nnblic  nnin.  ■wnten  the  life  eompanies  had 

effeci,  I  knew  that  there  was  a  se- !  Exchange  Assurant  u  Corporation  a-ml '  jon.  can  never  be  successfullv  nrn- i  their  serious  problems  and 

lions  (led  it  evil  a.nd  he  knew  that  lithe  London  .Assiiianc  '  moted  and  maintained  unless  thmno^h  maintained  their  position 

knew  il.  What  possibly  he  didn't ,  were,  incorponated  From  that  time  ’  ,j,p  ‘  '  |  in  the  face  of  the  severe  difficulties 

know  ,\as  ilie  size  of  the  delinquent  j  on  stock  romne.nies  continued  to',,p  rcsnonsihio  'rJ-  ■  encountered  during  the  period.  I 


been  to  a  major  extent  responsible 


hec'ame'as.soci.ted  wilh  the  bus, ness  ,  "on  ngency  and  help  it  collect  ing  waged  Rates  are,  .still  being  ,hese  fields  peculiar  d  ffieultie^  f"''  "^e  ma.nner  in  which  life  insui- ' TAPPIAri?  CAPTADV 
of  insurance  and  over  fiiteen  years  i a.icoun.s.  rc.se  had  ac-  c„i  and  Ine  same  old  «if?tinients  would  have  to  he  overcome  and  hat  ance  has  held  up  i.n  spite  of  the  severe  ^7’  ^ich  rALlUKl 

'inee  I  hocame  a  niemhcr  of  the  As-  'ouuts  ran.  and  still  run.  from  pro  .mrl  con  are  being  pul  forward.  si,g},  a  hi-'h  deereo  nf  oe  seneral  depression  that  has  hit  ali  '"/'^”’  ''tthoui  an.\  hope  _ 

socia'ion  of '  Provincial  Superinten-  dollars  up  to  as  high  as  i  We  still  hoar  of  the  inadequacy  of  heen  ohirined  In  ^hc  Held  of  Insur  ' country.  Mr,  Parker  n  HPItiriT  P1<nTiri«n 

d^nts  Durhig  thi.n  lime  I  have  seen  'boisrnd  or  f.nur  thoumn.i ,  rates  but  so  long  a.s  rates  are  not :  ance  wo, dd  never  he  rJacSed  Mo^i  He  suggested,  ho''over.  !  "  ^s  ndd^  ULrlUl  KtUUlCU 

a  great  luanv  rhanges  and  improve-  do.inr.s.  Ine  larger  ones  arc.  o  ;  lived  up  to.  the  tact  that  profits  are  over,  some  mcan.^  unnw  an.'.,  'hat  .some  salutary  lessons  had  been  75',  ”■''7  .J'  ''■it'  hecn  the  constant 


dents.  During  tlii.n  lime  I  have  scon  V'  'nocstnu  or  mur  mou-an.n  ,  rates  luii  so  long  a.-  rates  are  not ,  ance  would  never  he  reached  More 
a  great  iiianv  rhanges  and  improve-  do.inr.s.  Ine  larger  ones  arc.  o  ;  lived  up  to.  t.ic  fact  that  profits  are  over,  some  means  would  have  to  he 

rnems.  Forty  years  ago  i-nr-jranee . nopclc.s.s.  Apparently  a  sim-  no:  being  made  prove  nothing.  It 'found  to  place  at  the  disposal  of  -  - 

w.ns  r  verv  old  business.  Improve- 7"''  tniuation  exists  ip  the  I  iiited  I  seems  lo  me  that  the  insurance  fra-lsugh  conference-  either  bv  Tlrngor  i  prevailed,  the  n 

inents  hav'e  romc  very  .gradually.  1  "i/ne.ss  the  new  depari- ;  ternity  might  well  take  advantage  gmments  eon.-erned  or  tiv  nrivn  ;'’"^"' 

am  a  firm  believer  in  taking  time  "'<'''''1!  regulations  in  some  states  of  'the  depression  and  tlie  fact  that  ■  interests,  the  -ervices  of  at  le^st  haid  under 

to  consifior  well  before  making  requiring  lists  of  agent  in  arrears  the  volume  of  husine-ss  Is  not  there  some  of  (he  legi-lativc  Counsel  of  ihc  rnntrarts.  both  in  ( 

(liang-.s.  hut  the  verv  best  of  c  har- i '"^^'han  n^net.v  days  lo  he  fur-  to  be  written  and  start  to  hous'e ,  several  province- "  nd  at  S  ? few  .  ^  . 

arjeristics  outlive  their  usefulness.  '  ^  in.suranre  cUpari-  c  can  a.ml  uev  .se  "  ays  and  nifans  i  outstanding  member-  of  the  ha,  na^ 

Many  niangpv  Sec.’!,.  likewise  observe  that  ,t  of  mcelmg  -■"i''Pe<‘''onhy  reclueing ;  ticularJv  skilled  ,n  .such  ma^^^^^^ 

"M-hcn  I  went  into  the  insura.ncc  "  coinpanie:;;  who  .-ongnt  ihc  acquisi.ion  costs  -md  by  improving  |ins,. ranee  .snperintemlen  t'  confer 

I  M-'ncss  ivcrc  o  ere  rci  ttivelv  few  I  "•‘''''ti'iitne  of  Lie  insurance  comm  s-  the  service  repdered  bv  the  agents  „„„„  c,'  nienaents  comer 

Plans  'of  insurance  '  The  bus'iness  «ioners  ami  requested  that  these  re-  hy  education  and  elminiation.  Such  ^e  Bar  rcprcs'enUnrBHuTh 

was  t  onductcc’  largcl.v  nn  a  cash  , <mm- '  a  course  of  action  ts  ninch  tnore  Columbia.  Ontario  ^  nd  ^w 
basi.2  and  ,he  policy  forms  and  ,  7  le  results  :  ] J  neve.- 


irii'g  fl'ir.  lime  I  have  scon  "''•'t'  'lioisrnd  or  f.our  thou-an'i  ,  rates  bill  .so  long  a.-  rate.s  are  not :  ance  would  never  be  rcachcrt  Mnrl  Pointed  nut.  He  suggested,  however.  ! ,  m  concluding  his  acldrejis  .Mr,  I  ar-  I/IjriVfll  1\L1/U\/C1/ 

'lianv  rhanges  and  Lprove  doliar.s.  The  larger  ones  arc.  o';  lived  up  to.  the  fact  that  profits  are  ov‘r  some  mc^n-  would  have salutary  lessons  had  been ! ''^'cn  the  constant  -VU  * 

Forlv  vears  ago  i-nruranee  'oiir.-e  hopclc.-G.  Apparc.ntly  a  sim-  no:  being  made  prove  nothing.  H  found  to  place  j,  the  disnosa^  ‘’®ilearned  as  a  result  of  the  conditions  l'd"d>  "f  the  companies  to  device  c  j  r 

m-v  old' business  Improve- ■  si'b-ition  exists  ip  the  ITiited  I  seems  to  mo  that  the  insurance  fra- 1  such  conference-'  cither  h\ The  prevailed,  the  most  impor- '"'/‘''fj'  J”'  preater  conscrvati.on  Shown  At  $673,410  At  End  of 

iv'c  come  verv  rradualiv.  1  Witnc.ss  the  new  dcpari- ;  ternity  might  well  take  advantage  ernments  com  cTied  or  *hv  nHvT  J surrender  ^  ”  '■ni’S''  c'y.isprvalion  '  July  as  Against  $680,244 

hcTever  in  taking  iime  '"<'"''11  r«Piil.itions  in  some  states  of  'the  depression'  and  tlie  fact  that  TnrereVts  ihe  :L.  .  u.rj  values  being  paid  under  life  insur- i "'f  <'""-‘'.'"'i'l.v  employ-  Year 


more  than  ni.nety  days  lo  he  fur-  to  be  written  anti  start  to  houS'C ,  nrovinee  ■ 

nished  to  the  insurance  tUpan-  clean  aoitl  dev  .sc  ways  and  means ,  "  tsfand'ng  ^ 

mom.-  But  like'vise  observe  that  it  of  meeting  rompetifion  by  reducing ;  T  ^5  PJ*/' 

"as  the  companie:-  who  sough,  ihc  acquisiiion  costs  and  bv  improving .  m  such  matters.  The 


oni'er  7'nnnVi'ps  iv^c'ri  ' wer'e  '  ('■mnhT' I  ''<'<*<'  "’e  ri"ui.  I  than  thc  perpetuation  of  the  f  wo  7' ’5^  never 

s  ‘.its  '-p- ;.<;y "p™,' -  --.-'.ry^oidoonmc  w„h 

V  hn  thr.-i-.i  ’,r>  rnntrni  a  cnnimiiipp  Will  roccive  a  differ-  and  reciprocal  systems  of  msur- .  ,  riu  ie,.,isiali\ e 

'.ho  Ihoig’.t  .1C  (0111(1  (ontiol  ■!  ..p^onimn  -.npp”  counscl  ofthc  several  provinces  and 


icrf'-iin  ;immint  of  insurance  cnuld 
obtain  a  contract  "ith  sn  insiir- 
an.'te  company.  lie  "as  fiirnishci 
with  rates  .  nd  i-upplies  and  left  to 
sink  or  swim  as  lie  was  aide.  I,  "as 
a  very  difficult  matter  for  a  local 
agent  outf  i-ie  Hie  larger  centres  to 
obtain  a  v.orking  knowledge  of  Ihe 
business  so  th't  he  would  be  in  a 


ent  reception 


Regulation  Has  Done  Much 
For  Insurance  in  Canada 


business  so  tiT'i  hc  would  nc  in  a  -  -  lieve  the  Canadian  Bar  .Associatio't 

lh"c''cnmmissiom"''  iT"  "Ts'’sevcS  i Ontario  Insurance  Superintendent  Reviews  Developments  1 7,, '.fj  aToT^THaT'c(Jnferences’'m 

.'■cars  before  I  was  ablo  to  do  more  1  Of  Uniform  Laws  Before  Bar  Association  -  Urees  officials  in  charge  of  the  .adminisf-a-  ■'*'  'I''""  'I’"  '’riticism  I  iviorigage  L.ien  /AQJUSimeni  debenture  stock  ip  c.iuada  ('.arriage 

than  secure  ihc  'uisincss  and  pass.  C  *  I  I  I  C  *•  i  t  o  1  '  lion  of  thc  comuenv  ti-v-ition  I'"''  li<'<’'i  evident  in  some  quav-  ;&  Body  Co.,  amount  fn  r  hook  value 

it  on  ,0  thc  compa.’iv,  who  wrote  it!  Special  Insurance  Law  Section  Within  Legal  Body  T  dutranH  regarding  ihc  cxtcn.-ion  of  field  !  New  Vork.-Adolph  Zukor.  prcsl-  „f  $,37,no.2.  Thciv  arc  still  outstnnd- 

as  seemed  best  to  it  and  not  always;  -  - -  •  —  ju  several  nrovinees  '  si.iffs  hy  insura.acc  companies  ai  a  |  dent  of  Paramount  Publix  torpora-.jng  12.608  shares  of  ~'r'f  cumu’ii- 

a-  the  insure, d's  rircumstauces  re- i  The  neressitv  for  insurance  regii- I  ing.  adopting,  discardin'’  and  revis-  1-  i  ,  1  c  ti’nc  when  new  husincss  was  falling  ;  Hon.  before  leaving  for  California  j  live  preferred  ''ock.  the  par  value 

r, Hired.  nation  and  thc 'efficipnev  with  which  ing  desirable  amcndiiicnis  to  the  ' Insurance  Law  Seelion.  off,  pointing  out  that  Hie  individual  itoinsperl  the  rompany's  real  e.st-ateinf  which  has  been  reduced  to  $01  hv 

"A  ter  slri'.a'gling  with  a  welter  such  regulation  h.as  been  achieved  by  ,  Fniform  Life  Instiraaco  Act '  A  simi-  "Einally.  I  should  like  to  suggest  companies  h-ad  nn,  added  materially  I  holdings  on  the  Pacifm-  Coast  and  to.  capital  payments,  and  1 2.000  .■  h-irc-. 
of  insurance  ;  crp1cxity  ami  ignnr- :  the  svstem  of  provinclai  insurance  lar  undertaking  'vill  he  -nt"  under  "''B'lOlur.tinn  of  a  section  on  in-  to  their  agency  organizations  in  ;  discuss  rnrsi''lb  adjii.-tmcnts  on  ,if  common  stock,  par  value  $10n. 
am  c. for  romc  year.-,  I  made  up  my  :  siipcrintmidents  were  emphasi'/.eri  hv  ".av  this  vear  rc.spccting  the  uniform  I  "  "hin  the  (  anadian  Bar  'established  fields  in  recent  years,  j  fnme  portions  of  this  property,  making  loial  capital  liabilities  oT 

niiud  riihcr  to  make  m.'sCf  a  i  R  t.ciuhton  P'nster.  K.C..  superinten  fire  insurance  act  Fnlikc  the  uni- ' Thc  officers  and  cxc  hut  that  thc  keener  competition  inli^.iltl:  "-Ns  an  tmport.ant  par,  of  the  $2, 176. 7.', 2. 

"cria'.vhi’c  insorancc  agent  or  get  dent  of  assurance  for  Ontario,  in  an  fnrmitv  commissioners  who  -it  their  '  ‘'"mmittcc  ..f  thc  .American  the  field  was  largely  due  to  the  i  rcorganizatifxn  of  Paramount  we  - - -  - - 

.'Ui  "f  Hir  buriucss.  It  very  .nearly  address  before  the  annual  meeting  of  las,  (inference  appointed  a  ,'ommi,  •''''■‘'"'’i'lHon  have  re.  ommended  estahiishmen,  of  new  branches  hy  j  ''cel  that  certain  .idjustr.ients  of  our  ,,,  „  xviwipm. 


'•e  some  of'(hTro''i-TMvoTn.?nJ,  ir  <*''<'<'  ''"n'racts.  both  in  Canada  and  I ’’<""  ''""'•'■'"s  In  some 

be ,  co.-Tki  the  i'  are  entirely  ion  generous  ifompanies  competitions  throughout  .  - 

Titstaid'nrmeTiU''^  Tthc'^h  ‘'’"<'■‘''•'"2  the  fact  that  the  polict':  1 Hranches  have  hecn  instituted  for  Th"  restricted  .-cope  of  operations 

'Siticulaidv  skil  eri  Tl*''  "h"  makes  .severe  sacrifices  securing  monthly  re-  at  the  plan,  of  .  arriage  Factorior-. 

I  insurance  mmprintf'n  inainTain  his  lif(  insurance  is  ihr  I'^ans  and  such  competi-  is  reflected  in  the  annual 

Lncrwhlle'^  t  ‘"'cf  sufferer  from  the  surrende-  "<-ns  have  met  with  decided  succcs.s. 

wick  in  its  membcrsh:p.  could  never  of  responsihil,  y.  the  speaker  •;  ^v 

^:srco:;;j-:;‘o;''m-  - f  i:  ,0  /oT,  c 

-CO  n^TXT'vTa/'moSXi^nd- ‘ pidSy:  XtTihrcom^s’XX  “Xh"  x  r' " 

TaJXho"fXXmTv"I,TcmrX’’cX‘^^  connection  with  the  ccivablcs  $lS.  I'css  'rcscr-T  fo 

fXnX  soX  imeXs  connoctmn  "•''I'se  and  .surrender  of  old  business 

aTrat  mheXinX  r;nre^^^^  '"""<'  >^"i-rcndcrs  would  have  "  f''"'  -pending  too  much  time.  director  $,..706. 

PUhWr  Tr  nrivX  inTTT  hecn  prevented  had  there  been  suf- ! ,  total  current  assets  ,P  a; 

rXevortheless  thc-c  arc  cr'mnoncjtino^  make  Hie  polu  yh older  rgaliz.c  that  'O'”  mr  expcnniture  invoncn  na.  due  prcrrrred  shareholder,-  .t:’.'':’.  a 
Xt^rs  to  'h;  n.nsiXrcX^^^^  f<"  fciHng  .-omc  value  by  com-  H'’-"""-'*'"  commensurate  results. 

lieve  the  Canadian  Bar  .Association  .17,  u*  »  A*  D  a  -h  $1,360,081  and  invcsnm'ni.s.  con- 

.  .might  accomnlish  rnoch  if  it  cnntH  Tile  \gc.nc,  Problem.  '  i  Zukor  HuitS  At  Paramount  pnsed  almost  entirely  prcicrrc  i 


Mortgage  Lien  Adjustment 


and  due  'by  director  $i..7no,  making 
total  current  assets  (P  .S7.::c-,  a- 
.'iga  nst  accrued  taxc.-  of  ;  11  I 

due  prcrrrred  shareholder,-  a 

total  of  $2,030-  floodwill  1,-  carried 
at  $1,360,081  and  invcsimenis.  com¬ 
prised  almost  entirely  <ii  iircrcrrc  i 
;-ii)ck,  common  slock  and  i.ncom"' 
debenture  stock  in  ('anada  arriage 
&  Body  Co.,  amount  m  p  hook  value 


"crHrAhi’c  insi'ranec  agent  or  get  dent  of  assurance  for  Ontario,  in  an  fnrmity  conimissioner.s  wl 
"Ui  of  Hir  buriucss.  Tt  very  .nearly  ad-dress  before  ihe  annual  meeting  of  las,  conference  appointed 


V  Ihc  holer.  I  am  lo-day  one  of  ibc  Canadian  Bar  Associatio-n.  held  lee  'to  consider  subjects  upon  which  '  '’fR'iiiif-'ilion  of  siieh  a  .section  the  smaller  and  newer  companies.  est  Coas'  real  estate  mnregage- 

ihe  older:  ins.raurm  men  still  ae-  a,  Ottawa  nn  Septemher  Is,.  Mr.  i,  wnnld  be  possible  for  the  co'ifei-  '  ''dieve  there  are  enough  niombers  While  submitting  some  suggestions  I -ire  tieee.s.sr.ry.  Wliile  in  California  i-',  J!.""''"'" 

H'cly  engared  in  Hie  business  and  :  Foster  took  as  bis  subjeei  "Tbe  Hni-fenee  to  work  in  future  ’  Ibe  Insiir-  .  "'<'  '  ami'i'an  Ri"  Kiving  suffi-  for  Hie  reculaiion  of  agency  lieen.ses.  I  shall  m;’ke  a  earortjl  study  of  the  ;  ,,  u'.'.ii;,;  .t,;,.’;.'.',.  ,l/,!  n 

brne  bed  rnc  of  Ibe  most  'unique  '  form  Automobile  Insurance  Sta-  ance  Superintendents’  Conferen  ’c  ' "m"'  "’<''''  ""m  *'*  insurance  prae-  he  pointed  on,  that  it  would  no,  he  1  entire  sniiatiion  "  iHi  a  view  to  mak-  avcr.-igc  pi  i,-,.  p.-ori  hrmc  a  f.. 

.'•.perience-  in  Hie  I'u.-iness.  llmve  ;  t,.,ps,"  and.  in  his  address,  reviewed  owing  ,0  the  peculiar  naliire  of  in.si'ir' i  ""  '1'"'"  Hie  ms  pos'Sihle  reeomTTiPndations  for  ,  n.-ber  p,.k„n  loui  tim  lowr-t  ■  -  ■ 

ludiel  from  Hie  inside  leoking  out  !  eonipreiiensivel  v  Hie  ■(ieveinpnienl  ance  iegisl.iHon  and  its  ariniinistra- i  If  Hi"  .seetion  could  nunioerof  .'igenis  in  view  of  ihe  gen-  eh,nn.ges  m  ihese  (luligations  '' '"d’ i  aom.-  pch  ■.(-" 

::  a  lo.al  agc.ii,  \,ho  vanied  some-  and  enforceiiient  of  the  financial  re  tive  aspects  never  seems  ,0  catch  I >i<i'<'i'H^  i*  one-day  eral  effieie.'iey  and  eonseientiousnc.-s  "‘"I  ''o  ot  great  tienetn  to  1  ar.i-  \s  1  .-garUs  ti.-  ■;■■■ 

Hung  more  Hi.i.i  IPs  (  ommission;  I  sponsibilitv  laws  in  ennnection  wilh  up  wilh  Hm  solution  of '  legi-la'live  I '"<'<'' '"=  immediately  preceding  the  of  those  no"  in  Hie  field.  Referring  niount  .i.nd  to  Hie  various  owners  ooi.-krni 


"ii’.ited  lo  know  Hie  husine.-s  And  pfp  insurance  in  every  tiioiinee  of  problems  'vliieh  press  on  it  eontinii- 
I  li  ne  ;  ii,(lied  il  from  Hie  ouiside  can.'.da  outside  of  tjueher.  He  con-  ally.  Inevitnhly  il  will  he  eevr  thus, 
b-'-l.ing  in.  .'IS  a  snperintendenl.  I  ,.]||,)p(t  py  urging  ihe  organi/.at’on  of  N’everHieless  we  believe  lliat  in  Hie 
Hiiiik  I  kno.i  the  'rials,  and  iribii-  ^  secHon  on  insiir.inee  law  within  Tnsiiranee  Su|ierintendrn! s’  Confer- 
1  lion-,  f.iul's  .'.'id  tailings  o|  tlie  '  ,pp  Canaditin  Bar  .Assoeialion  along  cnee  lliere  has  been  hnsliioneri  an 


Hagenl.  '<s,  and  of  Hie  eonipany  1  (p,,  pppp  of  ,pp  .Association  of  l.ife  ins, riimetit  capable  of  pronioling 


ms  "'liieh  press  on  it  eon'tinii- !  mt'cling  of  Hie  association,  lo  Hie  g.iod  work  done  hy  Hie  field  ;  "f  fhese  eonin.itnients.  ’ 

Inevitnhlv  il  will  hr,  novr  thii=  i  opportunity  would  lie  afforded  for  men  in  main, ai, ling  tnisiness  on  the  i 

heless  we  believe  that  in  Hie  I  "'<'  tli-‘'‘’ns.-ion  of  ,)apers  such  as  ihe  iiook.-  of  the  companies  he  said;  ,  l-’KliTlI.I/.nn.  » i.ks  K.xi’Ami. 

nee  Siilierintendenl s'  Confer  '  <'"<'  '  ■''"''mi"' 'P  ii'<'  "  I'l'ae-  ,  "I  would  like  in  Hiis  lisciission  to  i  "  niniprg.  —  M.ur  amni'mliim  ph 

here  has  Porn  fi'-'pionpa  ■ui!"'’"'  "‘i-''  Provided  for  Hie  Cam’dian  '  eonimend  iTvos,  highly  Hie  very  .  n.  i-  I  b’’-'"''  "  a.-  .-old  in  tp.-  n.-iiip.  pn 
oT  Tn..  T  Tr  •'  ,TT.o.:^  !  'Bar.  .as  .-neh.  ,0  make  ils  eonlrihu-  siruetive  "ork  whi.  li  Hie  Life  i'nder-  J,";,: 


thnn  in  nn>  oUior  part  of 
]a.«t  yoar  acc-Tdinc  t..  fcrlcini 


well  ;.n.\ono.  I  pn»  ins'iiranre  Coiinsrl  and  the  I nrorn^i- ;  uniformity  whore  pnpsiblo  and  yci  improvonirnt  of  our  in- i 'vriif',s  throuyb  ilioir  .As.^nriaf ion  fa.-t.  thr 


po;.o  !n  fli'^f  ip  r-  \oi.\  hi  !ofI>  ^  ( inn;<  1  Associa!  ion  of  In.'Uranoo  '  aoropfins:  divrrsftv  where  neeesp;ir> 

Hm  in  .-urn  a  CO  fraternii'  present,  j , in  Hie  I'niied  Stales  The  pioneers  who  deioled  their  li/m 


Mime  phase:  of  the  h,  siness.  no,  s,.j  concluding  hi-  address  wiihl'inr'  energy  ,o  this  di.-interosteri  and  7^,  '"f"  'n-suranee  ounsel.  lo 

nim  b  a.s  a  supennlendem  but  a-  -1  i  •’■’ner:  I  observiuion-  respeeling  I  P’"rio,ie  endeavor  in  Hie  early  vears.  '  '7''’  pr,' Hrgod  to  be 

broLier  ,.ns„r:.rce  man.  '  »  '  ..f'  insnr.ince  and  Hie  '  "  'Hi  little  recognition  and  .some  '«<■  "J. 

•  I, lo  log, rill  place  to  beg,,,  m  „H,,e."  insurance  legislaHon.  .\I,-.  |  misunderstanding  and  antagonism.  ''P''s  of  Hie  (anadian  Bar  for  several 

.'iner  Hian  life  insuram  e  husin''s:-  T  "  u  -  I  a  re  now  reaping  their  rc'vard- per-  , 

,s  w,:h  Ihe  agency  syslem.  As  long  5-.;^  .Tula, ion  of  Hie  bu-ine.-s  of  !  tonally  or  Hirou,gh  their  su('(-es.sor.s  ' 'T".  "7' 77<''’  7  ''TT 

as  Hie  s  c:k  .  oiiipany  uisiiranc"  XT' is  „  e „  e  ii ,  jor  res-  offive.  The  eonrerenee  has  won  '-i'"-""'' 

lo.istnoss  r.uri  r>ron  an  i’(<  ('nu>lishcd  insutanoc  is  ‘nr  n.i.i  ^  i  tho  Qv-mn-itUv  itnrinrci  *ndino  0^,1  dent  n  couple  of  year.s  apo.  and 

lart  on  this  conti.nrat.  the  agency  I  P^'n^ihihlies  whu  li.  accoi  fin i  jiyp' ro-nnoritinn  nnt*  nniv"^  nf  rpr  !  which  Iv  K.  William-s.  K.<\.  address- 

svstem  lias  been  gencrallv  aeeeiited  ('(’cisioiis.  Hie  p:ovinces  iiiu.-i  Ponniiprei'il  and  in-nranco' cmvini  m  ,  C''  '''"('"go  'm"  "£'£“'(•  have  pro¬ 
as  the  only  logical  and  practical  ‘‘''"5-0  exclusively  .,ust  as  do  Hie  .sev-  rt  mi  eremi  TTTpT:  Tded  an  .annual  meeting  place  for 

means  of  ai  q'iiiing  business  Whe-  O'""'  stales  in  Hie  1  nited  .si.,ie.-^  .  •  ih,-ni'i"b  ini  the  nomin  i  lawvets  specially  interc.sted  in  in- 

ther  il  lir.s  oon  wonh  tbe  price  peculiarly  international  and  ,  f  "le  Bai  ihiou-liout  the  Domin-  |  Inevitably  the  discussions 


surance  statutes  and  Ihrongb  Hieir  personal  endeav-  I  ""''c  "f  tpe  maicn.Ti  ,-r,id  i.i  iio 

"In  Hie  Fnited  States  the  As.sneia-  nnrs  have  done  Li  ebeek  tbe  'apse  j  5/ 7);  7'„VT,7;,,'5i 


system  lias  been  generally  ace 
as  the  only  lo.gica!  and  pra; 


tion  of  Life  Insurance  Counsel,  lo  and  surrender 

wbicli  I  have  been  priiileged  lo  he  rx — 

long  "iili  two  or  ilire  other  me.n- 

hers  of  the  Canadian  Bar  for  several  — — 

years,  and  the  International  Assoeia 

(lion  of  Insurance  Counsel,  of  which  ,  V 

Louis  Si,  Unirenf.  K.C-.  "as  presl- 

dent  a  couple  of  years  ago.  and  y»l 

which  E  K.  Williams.  K.C..  addre.-s-  \ 


if  ol 'i  po]i(',cs  and  to  iv-iilizing  propcitie.; 


,  li.-i  wiiti  .(,12. am;  -niu  nt  ' 
whip*  r-rini?V“.  (wfii-rli 

Mroiicht  $8fi.r*29.  .\  I  h»'? 

“f  1!1  nninials  wepo  m, 

(nr-  diffrrmi  hrrrU.'?  of  fex' 
I'^ftch  nr  rrf*s55.  ifiti.  siUfi,  \vhi 


The  Financial  Times  rrachrs  n 
class  (if  people  oho  are  inleresled 
and  able  fn  htiy  sweiirities,  •> 


rnmmereial  and  insurance  eoinmun- i  ^  '7' TiTT  X'T  "^fo; 

itv  Put  nr  ,  v’ded  an  annual  meeting  place  for 


;;;Vr  Xbnr-om,  wonh' The  prX  -  peculiarly  in, ernational  and  Bar  ihroughou,  ihe  Domin- 

),.ii(l  in  co;.:ir.issions.  I  very  imieh  ,  ('<'('('  "orld-wide  in  (diar.iciei .  .An  ,,  .  r  ,,  I  a 

fiouht.  Ho'-.ever,  it  has  so  far  'got  insignificant  minority  of  an>  t, ranch  ;  Ross  hly  the  exper.enee  of  thc'^, 
bv'  and  hiiS  continued  to  exisi,  Now  of  (he  business  is  written  by  com- ,  Pas-  Hfteen  .'ears  "ith  insii^rance  ^ 
Hie  bus  ness  of  v.purance  is  faced  panics  carrying  on  business  ^ole!y  ;n  j  le^.islafion  bolds  a  csson  ''hich  may  i 
with  financial  stringenev.  keen  one  stale  or  province.  More  than  '' ell  be  heeded  in  other  fields  of  uni-  " 


Hie  bus  ness  of  v.p  urance  is  faced  panies  carrying  on  misiiiess  M,ie:.i  oi  --..o.p-w.i  ..  co-wi. 

with  financi.il  stringenc'.  keen  "iie  stale  or  province.  More  Hian  oe  heeded  in  o, her  f 

compcHHon.  rate  (  iiUing  and  "  hat  |  '  "  o-Hiirds  of  Hie  insurance  com- ! 'O'-m  legisla,  .(in.  If.  a 
i:'  iiopuiarly  called  "Ihe  depres-  panics  carrying  nn  business  in  Can-  'he  facto,  ehiefl.'  respnm 
j.;i-,n  ••  '  .ada  are  doinieilnd  outside  of  ('aiiad.t.  i  f'ceess  in  Hie  Held  of 


at  iheif  meetings  relate  almost  ex-  i 
elustvclv  to  Cnited  Slates  insurancp 
l.iw.  There  .are  nn  such  organiza¬ 
tion-  'n  Canada  anil  consequently  no 
ways  and  inetir.s  exist  where  Cana¬ 
dian  l.awvers  can  meet  and  dlscus.- 


tpl X  X'  “T  XT'T  ‘an  in  "  vers  can  meet  and  discus, 

(he  factor  ehiefl.v  responsible  for  •'he]"^"  ohlenis  of  ("anadian  in 

success  in  Hie  tield  of  . j  byw.  In  niv  view.  Hie  C.in 

lOOIV'cill/aM  «g>  ♦In-ll  fltA  Will  4:  ^“'*'*'  .’  ..  .  . 


ii.”  ’  ja<ia  arc  domiciled  outside  of  (Tuiacl.u  stic(*cs5;  in  the  ticld  or  .  I  ‘)n \v.  In  my  view,  the  Can- 

Neier  raiit-r  1  to  Take  Slock.  '  Co-operation  bet'veen  insurance  sup-  legisiation  i.s  thtii  Hie  unitorni  bills  l  jon.  through  such 

During  manv  .vears  of  good  ervisory  officials  no,  mil,'  nationally  "ere  prepared  and  sponsored  by  a^'  could  make  a  siihstantial 

e.s.  and  ev-ii  during  letiipo.-,  ry  ;  hut  internatimially  is  esseiiHal  if  a  e.oriterenee  i'f  permanent  government  ^  ennlinuin.g  eontrihuHon  to  the 
d  limes,  the  insur.-.ne?  fraterni- !  multiplicity  of  cotinieting  laws  and  mficitiis  with  mat  onl.v  '<'eli"'‘'‘(' '  .,p\.p,„p„.,pnt  of  our  insurance  legis- 
have  been  .so  busy  acquiring  1  rogulations  is  to  he  avoided.  The  'knowledge  hut  also  legal  on  in  future  years.  For  example. 


During  manv  .icar 
limes,  and  ev'-ii  durin? 
h.ird  limes,  the  in.-ur.-'.a 
Iv  have  been  so  bus.' 


tempo.,  ry  ;  but  internatimially  is  esseiiii; 
?  fralerni- !  multiplicity  of  eonflieting  la'v 


'-'Administrative  .M'lebinery  has  been  niitiislraCve  officals  in  eaci,  proc  t-ce  I  ..if-.i-v'  to  icnlralize  suf-h  ; 

isiereatod  designed  (o  take  full  advan-  responsible  for  .sueb  "I'""-  .,f.,j^.Rjc3  within  Hie  Ctimidian  Bar; 

a-.,age  of  these  pnssibiiiHes  and  to  to  meet  in  annual  eon  c’-enre  ami  ,i-  wliere.Hiey  naturally  he- | 

I'p  '  cheek  abuses,  i,  is  idle  to  feel  blind  Mime  the  primary  fesponfih'biy 


siderahie  p.-iri  of 
eor-l. 

"Home  nv.ilii.'H- 


Make  One  Full  Payment' 

Vancouver.-  One  full  payment  of 


n.iru  uu'  ;  acc'  1 1  ait-i  *11- **  *'  v  (..mu  .  •  .  •  ...  .  ,  upj  ..  (irveiopmeni  niu  himh 

ly  have  been  .so  busy  acquiring  1  rogulations  is  to  he  avoided.  I  he  knowledge  hut  also  legal  qualitK^'a-  years.  For  example. 

Ini:' ness  Hirough  ils  agency  sy  stem  '  Insurance  Siiiieriiitendenls'  C(oifcr- ;  (tons,  who  tire  primarily,  indeed  sole-  ^-ppii’ypjon  devoted  to  the 

.md  iiiulerv.  l  it  ng  i,  in  the  general-  cnee  provides  the  machinery  for  'his  i respmi.s  Id.-  loa  Hieir  administr.i-  .lutmnohile  insurance  statutes 

I'  .•Kcoiiic.i  manner,  iliat  ii  ha-  co-operai  ion  in  Canada  Ike  Hie  .\a-  tion  once  r  acie  I,  .iiui  .pisi  as  <o,i-  doubt  iirofi,  Hie  pavtiei- 

never  pai.i'Cd  to  tak"  sleek.  In  ua-  HoniH  Convention  "of  Insuriiiice.  i  om-  eerned  aboiii  iiia.ui, lining  uiiiloini'  .'  oihers  present  and  siig- 

ame  men  are  peculiarly  averse  to  inissioners  has  for  sixty  fmir  years  once  aeliteved  a"-  ohlaiiiing  if  "t  "p  .dpRj,-;ihle  eli:i'i''ps  which  eouid 

-tork  tak.n.g  luimarily.  of  (-(.Urse.  i  in  the  Fnited  Sttilos.  first  place,  then  i'  is  pp  pf|-ppt^d  at  the  f’vsi  eonven'ent 

liecaiise  I'icv  haven'i  Hie  time,  but  j  "Tiie  insur.-’nee  b,:.'.:iie.-.s  Is  pecu-  eonsicleriiig  il  iinil'inmi'  m  "  opiiortunity.  1  leave  "  'Hi  you  the 
fund  imenlnll V  bccau.-e  they  ar."’iliarly  one  'affected  with  Hie  public  | 'iP'da  of  provincial  log.slatio.i  nei  e  pp„„p3(jf,p'  (iiat  Hie  creation  of  a 

a'raid  to.  Stocl;  taking  iiiiglF  up-et  j  interest’  in  tba'  il  cmiilvne;-  wiili  'he  staiules  ineliide  afbuiiiiMi.iiu''  ,p^.,jpp  ipsiiraiice  la"  of  this  .-■s 
Hieir  .iceepie  I  Hieories  of  how  to  |  vast  po.-siliilities  for  social  welfare,  paliires  cmtld  nm  I'C.-t  he  pimmi  ei  Pt  ^p  P^uly  date  would  fore- | 

f  onduel  their  hitsines-.  Tlie  agency  i  exeeptional  opportnniiies  for  .abuse.  eneourag.ng  Hie  pei  iii.in  til  ad-  nrganizaiio'i  e'  a"'’  outs'd  ■  ^ 

l  ysteni,  if  inve.stigated  s;  iei’iiriciil- j  Administrative  .M-iebiiiery  has  been  niinisl raCve  officals  in  eain  pro' .  ■ce  .siorv-  to  cenlralize  sitf-h  ; 

1.'',  hi.g!ii  prove  nol  to  he  worth  i'siereated  designed  to  take  full  advan-  responsible  for  sueb  .I'iiiiiii.i'  aiion.  jpj.  within  Hie  Ctimidian  Bar; 

Salt,  as  herelofme  eondirted  or  ra- ,  tage  of  these  possibilaies  and  to  to  meet  in  annual  eon  c’’,  m  e  .inr  a-  a  .  cpci'ation  wliere.they  naturally  he- j 

ther  .-illov  ed  to  drift.  I  therefore  '  check  abuses.  I,  is  idle  to  feel  blind  Mime  the  primai  y  responsih’lil  v  or  j 

suggest  lo  Hie  agenls  iha'  'h  Tr  j  pesentmen,  against  ihe  mass  of  .n-  promoting  uniformiiy  in  sueb  Held  _ _  .  _  —  I 

Hvelihood  is  in  jcnpar.ly.  The  un-  snrance  legislation  which  appears  of  legislation.  ^  '  Vniarmivpr  Prooertics  To 

dei-writing  pfifits  of  the  buf'.nrss '  annu-allv  in  the  statute  books  of  rll  "The  Insuranee  .supertntendents  Va.ICOUVCr  rrop  , 

have  a -out  reached  H»e  vani-lTJig  1  our  preivinee.  The  ebmige.s  which  Conferener  naturally  ••oii'i’iies  upon  Make  One  ruli  rayment' 

point  arid  tini'i'isii  ion  cost  must  he '  develop  within  Hie  luisiness  from  the  instructions  of  Hie  several  pro-  —  ^ 

i-iif  Agent-  eoniinissirins  are  a  een-lvpjo-  to  vear  iiieviiahly  ui'P  I'ise  lo  vincial  governments,  jus,  as  docs  i he  Vancouver.-  One  full  payment  of 

siderahie  pari  of  Hie  aeqiiisiton  statutory  amendments  whieli  are  es-  Conference  of  (  oiiiniissioners  on  I  ni-  pppppp^pf  the  Vr.neouver  Prorer-, 

cost.  i  sential  if  the  piihlie  interest  is  to  be  formity  of  I.egislaiion  in  C  anada,  and  Idniitcd  (Medical  Dental  Build- ; 

"Home  nv.iiiial.-  and  reelprorals  prnleetcd  and  hu-iiies;-  not  hamper-  a  fair  test  of  the  eoiifideice  the  sev-  ,.^^P,.  ,3  expected  to 

tusHfv  their  .ale  nitting  prnelivi- i  pd.  In  certain  hraiiche.  of  1n.sur-  eral  government,,  liav-  in  its  reenm-  p^^de  on  or  before  the  next  In-, 
ties  by  eiabiitng  to  do  willinut '\,.jce  law  such  as  the  iaw  of  life  in-  mendatinns  is  Indicated  hy  the  man-  dale.  February  loth,  1634. 

agents.  If  th;:;  were  true  (here  1 3„,.;,ppp  pontraets,  where  the  bust-  ner  in  "hieli  they  have  been  adopt-  iicing  only  $10.i'di''  available' 

would  be  a  saving  of  fifteon,  iwen-iupgp  relatively  stable  and  new  ed.  In  my  view.  H'P  present  attor-  payment  which  "as  due  oiv, 

ly  or  "von  ivvcnly-fivj  per  cent,  al- j  developments  requiring  stattitory  ncy-gcneral  of  Ontarm.  vvho  is  the  15th.  a  lelter  written  by  F. , 

though  it  is  certainly  not  truo  in  a"  ^'han.ges  rare,  a  uniform  siatufe,  such  minister  in  charge  of  the  Ontario  in-  Brock,  chainnau  of  the  Bond- 1 

eases.  IIo’v  is  Ihe  agent  going  to  .,g  ,i',p  i.ife  Insurance  Acl,  snrance  department,  is  entitled  to  "I  Holders  Committee,  bondholders! 

.histify  his  (oul'iniied  exislenee'.’  g^,,id  for  ten  years  witliout  major  sliare  of  t'lr  eredif  for  giving  posits  out.  F-i'Uoiuie.-  iiave  been; 

Only  liv  ediiciiiou  "liicl,  will  eii-  aiuendnient  And  vet  even  in  Hie  lea.dersliip  to  tlie  iusurtince  snperin-  j^gjitnted  whicli  are  cxiiected  ,o| 
alile  Iiii.i  lo  give  wortliwliile  service  ,.j^.,d  of  life  insurame  all  insurance  tendenis'  eonfereiiee  during  the  past  heneiicial  tffcL  The  com-) 

to  the  public  tind  lo  Hii>  comgr.nies  ,.xepuiives  and  counsel  w  'lo  'lave  stu-  six  years  when  be  has  lieen  minister  papy's  balance  slieci  as  at  .Inly  , 
willi  wiioiii  b"  tia.’  conlrai'ls.  If  Hie  died  Hiis  snliieet  agree  HitU  Hie  uni-  in  clitnge  of  Ontario  ilepartment.  1933,  shows  und;  1  current  lia- 

coiiipanies  believe  Hiat  Hi, 're  is  an.'’  (,11111  act  iieeils  uverliauliiig’  in  order  Nevertheless,  be  "  ill  be  the  first  to  jdnties  the  item  of  $.',7.:;'H  in  bond  | 

e'fficacy  and  'ahiii  in  Hie  agt  m  y  L,,  affoi  'l  legislalive  |■,',’og"iH(>"  to  admit  Hiat,  secoiiil  only  to  the  sup-  („(,,, -pst  due  and  uccn  '  ,'  "'ith  in- , 

system,  ant!  I  believe  tlial  Hierc  Is.  ;,‘„d  lorms.  ,0  eliniin-  iiort  of  Hie  sc'cial  governments  and  ip,.pgt  thpreoii.  all  iiayable  in  Cnit-! 

they  must  cut  out  Hm  deaiiwood  atioimilies  wliieh  liave  .iiipeared  the  leailorsliip  ol  soma  of  the  min-  p,j  stales  funds.  J 

and  m.ike  Hie  agency  tnisiness  .  ,-p,),„vp  doubls  tintl  uneer-  isters  of  the  crown,  the  fact  that  the  -  - - 

worth  wliile  lo  good  ageiiis.  Tliey  .‘j.wip^  ,.hi,.ii  ipgal  decisions  and  superinlendents  of  insurance,  as  per-  iiio  TniBKK  tiia(  1' 

.i.,vi.,c  »,„o  . . .  ,.,.,.,,,0,1.  ..rri,'i.a-  in  <i»r«  „i'  ,hc  „d.  'S'.ra.J  t,"! 

edticalion,  as  Hie  life  insurance  fra-  T.i  I'jilcli  IT).  ministralioii  d  insurance  statutes.  „f  vancouve,-  i.-l.u,  1  "a.s  sold  at 

terotity  iiave  done,  and  then  aiiply  i^eeins  1  niret  reguliirly  .a,  least  once  a  year,  puhiir  arictioi,  in  Vanr.mv-i  ihe  other  . 

Ihe  princi.le  of  'survival  of  the  "The  Insurance  Siiperintendenis  j  largely  re.sponsihle  for  what  has  j®'  1 

finest.'  eonrerenee  has  now  been  engaged  peen  accomplished.  ’  *  a.  n'nnn*nnaTr,  7"  known 


Cellophane 

TRADE  MARK 


(  on  hf  oblQined  >'nly  thrruR'n 

\Vm.  B.  Stewart  &  Sons  Limited 
Toronto  -  Montreal 

Sub- A  g<'n/.T  • 

The  Hudson  Taper  ('o.,  I.td., 
Winnipeg  ^'algary  Krlmonton 
Kegina  Saskatoon 

\annmver  I'acific  Taper  (’»>.  Ltd,  \’aru*o:iv«*r 


"  cjinlriicls.  If  II**-  suhiect  *1*^*1  '1*^'  ^”*1'  L'liaige  of  ilio  Ontario  department.  193:5,  shows  umK  i  current  Ua- 

flmt  Hi, 're  is  any  .,,.(  jippJi^  „verli:iuling’  in  order  Nevertheless,  he  "  ill  he  the  fir.M  to  jdnties  the  item  of  $.'i7.:;'H  in  bond  | 

in  Hie  ;ig(  may  :  affoi  'l  legislalive  |■e(•o;;niHon  ,o  admit  Hull,  second  only  to  the  siij)-  jpjprpst  due  and  uccn  >  3  'vitli  in- 1 

eve  Hull  Hiei-p  'i'.  pp,,.  jiractices  and  forms,  lo  eliniin-  imrt  of  Hie  sc'cial  governments  and  (p,.ps(  tliereoii,  all  lui.'able  in  Cnit-! 
I  Hk'  dead" ood  I  atioimilies  wliieh  iiave  .ijipeared  the  leadersliip  of  soma  of  the  min-  p,j  stales  funds.  J 

agency  business  I  j  ,-p,),„vp  doubls  tintl  uneer-  isters  of  Hie  crow ".  the  fact  that  the  -  - - 

o(i  ageiiis.  They  I  I  decisions  and  superinlendents  of  insurance,  as  per-  iiii;  timbkh  th  a,  t  s<*M». 

r . . .  .7,,r77  hi, i  .lo-.  ■■■•■"■■n,  m  charge  ..I'  ihc  „d. 


Never  Seems  To  Ctileli  I  |»- 


superintendents  of  insurance,  as  per-  bib  tiaibkh  tha,  i'  s<»i.i». 

iiianon,  officials  in  charge  of  Ihe  ad-  Vamouyio-  —  A  "5''** 

iiiaiK  III  I  II.  y-  tract  of  timber  in  tin-  .saiwairt  dl.s- 

minis, ration  ol  insurance  statutes,  „(■  Vancouver  l.-lan  l  "as  sold  at 

meet  regularly  .a,  least  once  a  year,  public  arictiou  in  Vancmvei  ihe  other 


"Ctllophaut'"  ?>  (hr  registered  trademark  of 
tht  pH  Pont  ('e’.lophane  ('o  ,  Ine.,  designating 
erllulose  sheets  and  films,  manufartured  in 
('anoda,  under  ro»/rar/,  hg  Canadiati  Industries 
Limited. 


tfce  ftJsaL 

Inferpreter 


The  ideal  interpreter  is  th?  man  who  trans¬ 
lates  the  spirit  a;-  well  ar  the  letter — who 
raakes  hini.self  the  perfect  medium  for  your 
thought  and  per.sonality 

That  is  the  wa,v  in  which  "( 'ellophane  "  trans- 
late.s  your  merchandise  to  the  public.  No 
hiding  ot  qualit.v.  No  evasion  Your  pro¬ 
duct  is  displayed  for  all  to  see  and  .selcrt  — 
every  point  of  value  color,  texture,  design  or 
utility — is  visible  to  the  eye. 

This  t.s  the  secret  of  the  remarkable  successes 
of  those  using  "Cellophane".  "Cellophane" 
eapitalizes  on  the  basic  principle  of  eye  appeal 
-  attracts  Involuntary  attention  permilr.  care¬ 
ful  selection  yet  prevents  handling  and  de 
terloration  from  dust  or  dirt  Is  it  any  won¬ 
der  that  manufacturers  and  retailers  are  find 
ing  saleability  of  merchandise  doubled  and 
trebled  through  the  use  of  "Cellophane  ” 'f 


Avail  yourself  of  our  Package  Develop¬ 
ment  Service.  Send  a  few  samples  of 
your  products  to  our'  distributors, 
U’m.  B.  Stewart  &  Co.,  Ltd..  Toronto 
or  Montreal.  Absolutely  without  obli¬ 
gation  or  charge,  they  will  be  wrapped 
in  "Cellophane"  and  returned  to  you 
with  our  packaging  suggestion,  estimate.s 
and  full  details  for  your  consideration. 


fittest.’  (  onrerenee  has  now  neen  cn.gage-n 

"The  ‘credit  evil  lis  to  be  taken  1  for  three  years  in  colieeting.  review- 


been  accomplished.  '  som'’  Hi'O.rion.'iioo  feet,  u- known  as  the 

"So  far  as  I  am  aware,  the  super-  McLaren  limits.  i 
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CLh?  IFtJiaitrtal 


frifi'.dly  towards  the  pn'jrct,  wl'.icli  ha?  now  iTacIicd 
I  that  stapo  of  clovclopmcnt  w  hen  it  shoiiUi  he  prepared 
I  to  stand  on  its  own  feet;  thev  are  merely  helping  the 


Published  Every  Frid.ry  .t  651  Craig  Street  We.l.  Montreal,  !  Politicians  to  COVCr  Up  their  mistake, 
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Limited. 


When  the  Banking  Commission  Came 

to  Edmonton 
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DAVID  BURNSIDE 


•  -  President 

General  Manager 


Life  Insurance  Meets  Its  Prol'lsms. 


\  T  the  annual  meeting  of  the  provincial  superinten-  ^  ^ 

dents  of  insurance  the  serious  problems  of  lapses,  T  Koial  nankin:  Commission  of 
surrenders,  and  policy  loans  with  which  life  insurance  oneE^hh^  Lor(^FTEs'licc.s'^f"’h^^ 


J.  W,  TYSON  -  -  Editor-in-Chief  and  Managing  Edkor  surrenders,  and  policy  loans  with  which  life  insurance  one  of  the  I  oriT  T  isi  icc.^  of"'h 
A.  R.  W.  YOUNG . News  Editor  institutions  in  Canada  have  been  struggling  for  the  Privy  Council,  paid  a  \Vsit  to  Kdnion 


R.  G,  SMITH . Toronto  Editor  j  past  three  year.?,  wore  discussed  frankly.  d.  O. 

"u^ic 

In  the  United  States  $3.50  a  year;  52.00  for  six  months,  when  he  Stated  that  they  could  if  thcy  SO  desirou,  ^vlu>  volunteered  the  informat’on  period  when  prices  are  falling  rap- |  National  'I  rust.  Ho  is  big  chief 

Fore.sn  Subscr.piion..,  J5.00  a  year;  53.00  for  ,.x  monU.s.  |  ^  marked  contraction  in  the  surrender  and  lapse  that  the  hank;?  under  the  picsem  idlv  and  sales  arc  increasingly  dif-  there.  Mr.  Reaudry  Ucnian  has  a 

Am-ERTISING  Rate  Card,  oa  appi, cation  at  all  cur  cilice, ,  rcfusincr  to  insure  certain  classes  Cl  the  pub-  "orc  “just  all  right”  and  that  I  fieult  to  make  7  branch  of  his  bank  here,  and  Premier 

or  irom  any  responsible  Adveriismp  Agency.  rate  D>  reiu.  m  lo  in.  lire  Certain  cia..  e.  o  f  ,  pionov  was  alwavs  obtainable  PRO-  Front  .1  bank's  standpoint  the  Brownlee  gave  his  cabinet  the  once 

CABLE  ADDRESS;  "Fintime.  ';  W.  L.  Code.  !  *>c  on  the  grounds  of  untavorable  occupation  01  doub.-  ^  Yimyj.  ;,„v„nc  had  the  proper  char-  phrase  can  have  only  one  or  the  over,  and  at  the  end  of  a  perfect  dav 

HEAD  OFFICE  Montre.d.  Lancaster  o:8i.  All  Depart-  ful  financial  Condition,  but  that  they  preferred  rather  |  nig’s.  Which  in  tlic  li  thcr  of  two  meanings— fu.d.  that  the  they  all  left  IMr  Saskatoon  and  all 

nicnt.,.  ,  to  accept  the  risks  involved  in  order  that  such  would-  1  language  of  the  street  was  a  “knock-  chartered  I'anks  are  denying  credit  ,  jmints  cast.  So  if  .■'nyhody  knows 

TORONTO  OFFICE:  226  Bav  Street.  Phone,.  Elgin  2d65-2466.  u„  insurers  might  be  able  to  obtain  at  least  tempor- i  out".  Now  we  know  why  the  phrase  |  to  those  whose  finanoial  position  cn  Of  any  more  Royal  Commissions  tra- 

K:eo.  D.  Cittu,.  M3  Vancou.  arily.' the  protection  SO  Urgently  needed.  I IJE/S 'as^'En'^n^ 'ulat  fhe  !  ^ 


Contributed. 

be  monkeyed  with.  '  cr.''rHt  ri.sks  to  justify  the  granting  of 

The  phi  asc  “to  lend  money  more  '  loans, 
freely’’  ha.s,  of  course,  a  most  cn-  i  Altogether  a  pleasant  day  was  had, 
couragin,:  sound  but  what  does  it  i  Uord,  .Macmillan  spoke  at  a  luncheon. 


Par-  ton  on  .Vugiist  71st.  They  ini.giil  just  mean  7  How  could  the  e.ase  with  Sir  George  Addis  was  .somebody's 
e;<-|.is  well  liavo  stayed  away.  ’  which  money  may  bo  borrowed  in- I  RUbst,  and  of  course  the  other  com- 
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when  he  stated  that  they  could  if  they  so  desired,  ^-lu,  volunteered 
effect  a  marked  contraction  in  the  surrender  and  lapse  that  the  hanks  t 


LONDON,  ENG 
.  rescntativcft 


95  Binhoppate,  E.  C.  2.  Davies  $c  Co.,  Rev>- 


Here  is  an  effective  answer  to  that  section  of  the  |  ^j-  ,],p  Commis- 1  bank*^  rlionld  conimencc  lending  to  Wo  have  got  the  men!  and  by 

public,  fortunately  rapidly  dwindling,  who  persist  in  sion  was  taken  up  by  men  who  never  |  those  who  up  to  that  time  have  not  the  howling  wolves  wc  have  got  the  j 
scoffing  at  the  claims  made  for  the  life  companies  miss  an  opportunity  of  unloading  |  been  considered  sufficiently  safe  country,  loo.  : 

1  .  ,  in  .i-i.-.  their  stock  in  trade  of  pet  theoric;-.  - - - - — - 

that  they  play  an  outstanding  lole  not  onlj  m  du  ^  Mc-nride  .spoke  on  hch.ilf 


Wo  hiive  got  the  men 


Devoted  to  the  iiiterentfi  of  the  i»vesti)ip  pnbUe  in  the  that  they  play  an  outstanding  role  not  only  in 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION. 

Quartei'ly  Dividend 

Notice  is  hereby  given  that  a 
Dividend  of  TWQ  AND  ONE- 
HAUF  PER  CENT,  for  the  cur¬ 
rent  ouarter,  being  at  the  rate 
of 

TEN  PER  CENT.  PER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  wil’l 
be  payable 

.MONDAY.  THE  Sfk'OND  DAY 
OF  OCTODER 

nest,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  Sepfcniber, 
Rik.'T. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  August  2.'lrd,  P)33. 


huUding -up  o/the  economic  structure  of  the  coimt^y  of'^he  uUd  "!ea:.r^,r\.S  (^00^0  P  H  H  fVlP  Holrlpn 

development  of  our  resources.  rFcseivation  and  improvement  of  the.  He  was  head  over  heels  in  favor  (’f  J_  Xl0  VjOOSC  cLIlU-  tllC  Vjr(jlLlCll 


MOXTRE.-\L,  FRIDAY,  SEPTEMBER  8,  1933. 


Bradshaw  Urges  Local  Loan  Board. 


social  fabric.  Although  the  great  majoritv  of  life  in-  a  central  hank.  .Apparently  yon 

surance  institutions  in  the  Dominion  -o  joint  stock  ,  |'avc^  mb  Jo  W^in  fa^^ 
companies,  only  a  trifling  proportion  of  the  profits  k'o  (-onfaeioiis.  so 

to  the  shareholders.  Hence  the  companies  arc  nper-  i  most  of  the  iioliticians  of  all  colors 
ated  almost  rxrlus;vclv  for  the  benefit  of  their  policy-  |h,)vc  the  popular  aiimcni.  He  also 
_  ...1. _ was  in  favor  of  more  money.  Pre- 


A  Union  Employer’s  Warning 

By  William  Randolph  Hrarst,  Publi,hcr.  in  the  Cliir.iso  H 


times  demand  quick  action  —  some¬ 
thing  to  match  the  fire  and  drive  of 
-■NRA.  The  Blue  Engle  drive  cannot 
live  on  enthusiasm  alone.  It  will 
c-ost  money,  and  unless  we  are  mere- 


...  I  a  t  ed  aliuost  rxclusjvcl  V  for  t  he  hcnef  it  of  t  heir  pollcv-  ,  ha  ve  t  he  popii  I  a  f  a  i  1 111011 1 .  I  „p,  o,n1y  to  get  th( 

pressing  problem  of  municipal  holder.?,  which,  when  the  extent  of  the  operations  of  was  in  favor  of  more  money.  ‘  crive  the  least  work 

.  ...  ,  J  ^  siimahlv  .1  mcchanic:il  robot  to  do  most  p;iy  but  to  guc  rue  le.asi,  wotk 


nEAI,TNT;  with  the  pressing  problem  of  municipal  holders,  which,  when  the  extent  of  the  operations  o 
finance  reterred  tr>  in  this  column  last  wrcK.  the  larger  institutions  is  considered,  means  the  Cana 
Thomas  Br.arlshavv  h,as  added  to  his  public  service  on  dian  piiblie  at  I.irge. 


Wc  luivc  :in  idc.i 


:  Commission  wdll  recommend  .some- 1  moreover,  is  based  on  the  cff.ort  not  '  ^vages  and  sib 


the  Bo.ard  of  Supervisors  for  flefaiilting  muniripalitics  In  his  address.  Mr  r.arkcr  referred  to  the  unremif- I  thing  like  that,  why  not  '.’  These  nniv  to  limit  labor  hut  to  limit  pro¬ 
in  Ont.ario  by  pre.^cuting  to  the  Ontario  Munieip.al  .As-  ting  efforts  and  substantial  expenditures  made  by  the  '''f''  strange  times  with  strange  ideas  ductiviiy.  y 


short  hours 


soriation  the  results  of  his  experience.?  and  studies,  life  companies  for  the  conservation  of  business  on  professoc  Hewitsnn  of  the  Fniver- 
Elsewhere  in  this  issue  arc  presented  his  twenty  their  bonks,  and  stressed  the  fart  that  the  field  man  yi[,prt;i.  Department  of  Ero- 

valuable  reeommend.ations.  and  The  T'lnancial  Times  has  rn-opcratril  by  s.acrifiring  possible  commissions  on  ;  nomir.s.  -aired  his  view.?  on  the  hank- 

makes  the  suggestion  that  the  roniplete  paper  be  new  bii.vincr.".  Ihroiigh  concentrating  more  on  conser-|in~  .-ttiiation.  He,  too.  vyas  on  the 
printed  and  put  before  every  municipal  body  and  info  vation  than  on  new  acquisitions.  !  nub e^^SFR^*;'  t ha T  ^'he^^^  depression 

the  hands  of  every;  municipal  offici.il  throughoiit  the  Few  policy-holders  realize  as  well  a.s  does  the  in- ’  ^^.^,,11,.,  t,;,ve  given  Canada  the  go-bye 
length  and  breadth  of  Canada.  surance  man  lh"  value  of  the  life  insurance  which  they  and  merry  ha.  ha,  if  we  had  had  a 

In  a  letter  to  the  editor  of  The  Financial  Times,  Mr.  carry;  hcncc  for  the  outstanding  work  both  companies  ci-.NrR.Mi  RANK  to  pull  up  the 

Bradshaw  emphasizes  that  for  the  Province  of  Ontario  and  underwriters  have  been  carrying  on  iq  an  endea- 

with  yvhich  he  is  best  acquainted  there  should  he  vor  to  keep  in  force  as  much  business  as  possible,  they  white  why  the  "Federal  Re- 

more  strict  governmental  control  over  works  under-  are  entitled  to  the  gratitude  of  the  country  as  a  whole  .<p,ve  System,’’  the  “Central  Rank’’ 

taken  and  the  raising  of  capital  monies  from  munici-  and  of  the  citizens  individually.  ''f  G'o  Great  (  onntry  to  our  South, 

r,-,!  _  .u  *  .1  1.1  had  not  functioped  along  with  the 

pal  pro.icct.s  And  he  urges  that  a  system  he  adopted  - — -  professor’s  ideas  in  107!1. 

someyvhat  similar  to  the  Local  Loan  Board  in  Great  U/x,  re  Mnf  »  learned  professor  replied  that 

Britain,  who.se  activities  might  yvell  be  carefully  stu-  anorter  rlOUrs  INOI  have  slipped  a  cog.  'Hovv- 


H1-;  cf’ort  of  most  organizers  of  [  fied  if  the  New  Deal  le  to  go  into!*-'’  *"  Pi’inl  iC  the  money  yvill  have  to 
labor  i.'.  not  o,n1y  to  get  the  operation  No  mamifae- I '''^”1''  "le  banks 

,  ..  .  .1  „  1 _ *  Hirer  can  possibl.v  lindt  production,  —  . _  -  —  -  ^ 

ir-t  pay  lulf  o  gue  1  .  .  I  increase  tt-.e  cost  of  production,  and  The  Dominatine  “Will  to 

The  w  hole  system  of  union  t  tiles.  ■  make  enough  profit  to  inv  Ingb  R,,w  ” 

rcover.  is  based  on  the  cff.ort  not  wages  and  allow  .short  hours  |  DUy. 

v  to  limit  labor  but  to  limit  pro-  -j-pp  prire.s  of  the  products  wo'ubl  !  m..,:  ,  ,  r-.  01,., 

.1  „  ...  ...  ,  ;  rvatioiial  City  Rank  of  Npw  "York  - 

tivil}.  i  be  prohibitive  and  no  rommr.uily  i  .  *  .v, 

'he  quota  of  production  Is'  b.ased  |  would  have  .sufficient  purrhacing  i  hat  the  easy  and  rapid 

the  rapaeity  of  the  least  skilful  ‘  power  under  suc  h  conditions  In  buy  I  p,‘  .  ‘’'’’’ttn'^dity  prire.s  which  oc- 

lubcrs  of  the  union  '  freely  enough  to  create  prosperitv,  |  .  ,  March  to  the  middle  of 

•he  methods  of  the  union  organiz-  I'-”!  «  ''nl.v  he  made  i h 

result  mb  ntercly  in  messing  2  i  '-X  -f  -nne; 


The  prire.s  of  the  products  vvo'uld 
he  prohiliitive  and  no  rommr.uily 


the  air  ^  -ppp  pjiinta  of  production  Is'  based  would  have  siiffirient  purrharing 

T’rofessor  Hewitsnn.  of  the  Fniver-  ,pp  p;,p,-,pjtv  of  the  least  skilful  ‘  power  under  siieli  conditions  to  huy 


members  of  the  union 
I  The  methods  of  the  union  organiz¬ 
ers  result  .not  merely  in  increasing 


freely  enough  to  create  prosperity. 
The  New  lie,'')  ran  only  he  made 
effective  I’nrough  rea.snnable  rn-op- 


"Cenirar’  tiAND  W.AGGON.  He  was  p„p,nppsation  but  in  disproportion- ' '“''aDon  ihetween  employers  and  cm  j  j,,  J  credit.  When  the 

quite  SI'RF  that  the  depression  ..fpi  Upp'-p-isin?  cORT=?  ployee.s,  through  the  effort  to  sup-!''*'  biiy^  was  nianifcsfed.  prices 

would  have  given  Canada  the  go-bye  '  •  '  /i,  1  Piv  good  work  In  retiinn  for  good!  •/' as  readily  as  ever,  and  thal  th°v 

,  .  .  .  .  1--J  _  Ilntrin  rules  eomnel  the  emnlnv-  ■  .  ..  .  .  ’  .  '  SIlb.seniientK-  i-  _ . 


i'a  Finion  rules  ronipel  the  employ- 
thP  monf  of  an  unneees,=arily  large 


wages,  and  through  inereased  pro-  in 


cliietivity  as 


good  and  light.  Rut  number  of  men  op  most  ,1ohs.  They 


compel  the  retcgition  of  the  less 
competent. 


s  an  offset  to  increased  argument  at  all.  The 

.dm  lion.  i  '  exhausted  the  siipph 


“Sweating’’  employers  Is  a.s  un-  "J.^mney  and  cre-dit;  it  had  scarcelv 
wise  ns  “sweating"  labor:  and  ex-’f''r'  j  tuoney  markct.s-  Prices 


How  can  manufacturers  pay  high  ^  tortion  FROM  ei;iplc)ycrs  is  as  dan-  and  declined  because  the  will 


wages  and  allow  short  hours  and  geroiis  as  nnpre.ssjon  RY  employ 


had  not  functioped  along  with  the  still  be  compelled  to  limit  prodiic-  ers. 
lines  of  the  professor’s  ideas  in  107!1,  tion  to  the  rapaeity  of  the  most  In-  E 
the  learned  professor  replied  that  competent  workmen,  and  to  employ  lays 
they  must  have  slipped  a  cog.  •How-  larger  forces  than  are  neede.i  on  |  "'i' 


to  buy  had  weakened.  The  facili 
ties  for  buying  are  still  ample. 


died. 

As  an  authority  on  such  matters — and  there  is  no 


JN'  vie' 
N'TT.A 


Either  one  kills  the  goose  that  " p  ''PPP^tt  -also  that  If.  with  facili- 
ays  the  golden  egg.  !  ’IP-'^  already  ample,  unneodecl  facili- 

The  rvnly  ."ound  policy  is  to  keep  I'*!*]  created,  the  basis  will  he 


N*  view  of  Premier  Bennett’s  attitude  towards  the  ever,  perhaps  WISE  .MEN  were  scarce  any  job.  and  to  he  tt.naihle  to  apply  the  goose  alive  by  mutual  toleration  <Tnothor  riot  of  speculation. 


plan  to  combat  unemployment  and  increase  in  ’hose  days. 


methods  of  efficiency  berau.se  of  the  and  co-operation ;  get  a.s  many  eggs  surpassing  that  referred  to 


man  in  Canad.a  better  mi.ahficd  to  speak— and  becaues  purchasing  power  in  the  United  States  by  raising 

of  his  recent  activities  he  i.s  thoro'ughly  in  touch  with  'vages  and  shortening  hours,  it  is  of  interest  to  con-  ^  Joseph^.A.  Harke  appeje.U 


obstructive  tactics  of  the  union 


as  pos.?1hle  out  of  the  obliging  bird 


sideni  of  the  Xort^h  sider  what  was  done  in  regard  to  this  problem  at  the  *^fX”'Ttrem 


the  present  situation  As  president  of  the  N'orth  sider  what  was  done  in 
American  Life  Assur.ir.cc  Company  he  is  closcl.y  in  Seventh  Session  of  the  1 
touch  with  finance  and  mvestments  in  the  broader  ( League  of  Nations  >  he! 
.sense,  and  his  judgm  n‘  is  balanced  by  his  successful  proposal  was  made  that 
handling  of  th"  financial  affairs  of  Toronto  for  a  num-  looking  to  the  reduction 
h-r  of  years  and  by  h:.--  carlu's  experience  in  'he  field  of  relieving  unsniploym 
of  investment  banking  debate.  A.  R  Goldie,  G 

As  previously  cmph  i, -zed.  municipalities  now  find-  pa’-e-  -submitted  that,  at 
mg  themselves  in  difficukics.  increa.=ed  their  budg't.s  represented  -.va;;  concern 
10  meet  public  demand.s  irir.g  the  period  of  pro.-;per-  a  solution  of  unengplo; 


1  Rememl.or  this  is  being  written  by  .scientific  end  efficient  methods, 
by  a  man  who  has  suproned  union  and  divide  the  output  fairly. 


labor  all  his  life  and  who  ha' 


Seventh  Session  of  the  International  Labor  Conference 


her  (who  prepared  the  brief)  for  over  fortv  vear.'  th.at 
ahso  in  the  audience.  Hus  'alk  np^itv  .=  h-n-'ori  on  'tho 


writ-  If  the  gn^ernmcnt  tires  the  im- 
pros-  mense  powers  of  its  Industrial  re- 


( League  of  Nations,  held  at  Switzerland  in  June.  The  nr  at  least  reading,  was  in  favor  of 
proposal  was  made  tha'  international  action  he  taken  a  “public  credit  bank  ”  You  will 

ooking  to  the  reduction  of  working  hours  as  a  means  he  would  not  jump  on  the 

inoKiug  o  Lu-  fu-c  eentral  w.iggon.  How  could  lie, 

of  relieving  un-'mployment.  In  paf-ticipatmg  in  this  „.|^p,.,  \v;,itcr  S.  I'ampbell  w.is  in  'he 
debate.  A.  R  Golciic,  Galt,  Canada’s  employers’  dele-  fmnt  seat:  .Mr.  Clarke  p-.-oduced  .1 
ga'e  -submitted  i^-at  at  least  .so  far  as  the  country  ho  drawing  of  his  idea.  The  Comnii.s- 

rerres’euted  -.vas  concerned,  shorter  hours  did  not  offer  |  seemed  to  be  very  much  inter- 
refrc-^.iLc  ;  ested  111  the  work  of  art.  The  see- 

a  solution  of  unemployment  for  the  following  rea-  ,hp 


perily  us  based  on  the  good  wa.ge.s  covery  act  without  the  greatest  rare 
which  create  purcha.sing  power  and  fairne.-s  a.nd  judgment,  it  i.s 


among  the  mass  of  the  conimu.nity 
Union  rales'  will  have  to  he  modi- 


Mkcly  to  revolutionize  industry 
-standing  it  on  its  head. 


ny.  increased  their  asse.^sment.-  to  make  their  budget.s  -sons:  — 


Ex-Governor  Lccdy  of  Kansas,  and  .At  la.st,  the  .Administration  is  tak-  'I'lm  Committee  for  the  .N.atinn, 
a  resident  of  Edmonton  for  the  past  ing  .steps  to  increase  the  supidv  of  tinder  the  ehairmanship  of  I  H 

twent.v-five  years,  gave  the  I  "omniis-  bank  erodit.  .Not  very  Iv.ld  steps,  and  Rand,  .Ir.,  has  been  doing  .some  sani-  _  _ 

Sion  his  views  on  hanking.  He  so  far  not  very  effoetive,  tint  encour-  pling  of  eondilion.s  in  localities  sup-  i  nttempting  to  start  a  stalled  automo- 

want.s  them  to  copy  the  Kansas  idea,  aging  because  they  indicate  that  the  p.u.sedly  typical.  j  bile  liy  lubricating  the  hearings  when 

Rill  the  comniis.sion.  assuming  tern-  iniporianee  of  the  problem  is  Itogiu-  'i-u^  -.ro  nT^r,-.1u„„  r  the  pow er-generating  mcchani.sni  was 

porarily  the  roll  _  of  Missourians. '  ,0  he  appreciated.  It  is  high  diana  ™fac^urin^^^^^^^^^^^^ 

seemed  to  sa.\,  "^oii  will  have  to  tinio.  opf  ..lono  wit h  4:i'”iiiiiiinnQ  pf /- n't  i  ^his  is  no  time  for  radical  cxperi- 

show  ns-  )iiin'’s  the  \dministration  has  deivisits-  n't"  nimir.r.u  f  ***1^  ment.s  with  money  and  particularly 

Geo.  Revenington.experf-de-Inx.''  in  ,  thin.,s  the  Administration  has  rlep.isits.  -VI.  milli ons  are  frozen.  In  :  ,  .  ^  ,  condemned  hv  all  pa.st 

banking  theories,  told  the  Commis-  f PHinude  biisine.s.s  recincry  ;i  Pennsylvant.a  indu.strial  town.  50g  | There  a?e  uncorta  n- 
sion  how  they  eoiild  grow  money  Pave  been  bold  and  f.irward- Joking.  ..f  depo.si  .s  are  fro^  Hef  enS  w  thout  r  eating  nnne- 

and  credit  almost  overnight  if  thev  D  •‘^'•yted  to  deal  with  the  hanking  vania  utility  company  has  t..  gather  .  Vs' 


Feeding  the  Screaming  Eagle 

An  editorial  From  The  Business  Week. 


halanco.  and  ignored  the  red  flag  when  taxes  failed  to 
come  'u  In  ten  of  our  major  <  ities  the  average  per 
capital  arrears  of  taxes  increa,-ed  by  no  less  than  61 
per  cen'  in  the  four  years  het'.veen  1928  and  1932. 
.Among  'he  smaller  m.unicipalities  the  increase  was 
much  gi-a‘er.  I  '.ing  IFi  .  in  the  case  of  three  muni¬ 
cipalities  which  have  recently  defaulted. 

While  Mr.  Bradshaw  obviously  desires  to  achieve  a 
purpose  rather  than  to  criticize,  it  is  evident  that  ■ 
there  ha.-  been  a  lark  of  efficiency  in  municipal  ad-  . 
mini.straf ion  w’nich.  to  ,a  degme,  can  be  traced  directly  j 
to  the  indifference  and  carclcssne.ss  of  the  average  ^ 
elected  represen'ativp  Nor  can  the  ratepayers  them-  , 
selves  avoid  re,sponsic:!ity,  for  in  most  municipalities 
iherc  is  a  .serious  lack  -f  in'erest  on  The  part  of  tho.se  * 
who  are  competent  -an  i  capable  to  participate  in  the  1 
public  affair.?  •>'  the  community  in  which  they  live.  ' 

IVhile  the  situation  is  a  .serious  one.  it  is  not  as 
r-f-rmus  as  it  mig^ht  h.-ive  been,  all  things  considered.  ^ 
f’anada’s  reputation  for  public  finance  i;  still  at  a  higfh 
m-ork;  hut  if  it,  ha  to  he  maintained,  public  riebts 
rnust  I'll  halted  .'ind  vpriurrrj  in  keeping  '.'ith  revenue,? 
hasprl  on  as.sessmcn'-  whuh  recogniz''  real  values  r'l- 
ther  than  the  mfla'ed  rn.-r--;  „f  iP29.  Th-  I.oc.ii  Loan 
R;.ard  rna\'  Is-  the  an wer 


Mopiiig  For  the  Bc.ht  For  H,  .B.  R. 

O'  I'F.MsiN’G  hefotf  the  Liberal  Summer  f’onfercnr'- 
*-  at  Port  Hope,  Hon  T.  ."y.  t.’rcrar  predicted  that 
the  Hiid.s.on  Day  Route  will  become  one  of  the  gie.at 
trading  routes  of  the  world.  That  thi.s  will  be  tlm 
f-a.se  an  i  th.-j’  that  time  i.s  rlo.se  at  hand  will  b?  th’ 
earnc.s*  v-i.-h  of  Canadian  tax-payers  who  mu.st  bear 


(11  It  would  increase  the  costs  of  production 
which  would  have  as  a  result  decreased  sales  and 
therefore  less  work  for  the  producers. 

1 21  Manv.  if  not  most,  of  the  factories  are. 
through  lack  of  orders,  at  present  working  less 
than  fortv  hours  per  week,  and  would  therefore 
be  unable  to  take  on  any  more  workers  at  the 
present  time. 

("3  I  If  tho.sp  factories  fortunate  enough  to  have 
orders  which  require  them  to  operate  more  than 
forty  hours  per  week  were  compelled  to  reduce 
the  hours  of  individual  workers,  the  result  would 
be  cither  spreading  the  work  over  more  workers 
by  .some  ;;ystcm  of  shifts,  in  which  rase  the  total 
purchasing  power  of  the  workers  in  those  fac¬ 
tories  would  not  he  increased:  or.  if  weekly  wages 
had  to  bo  maintained,  the  costs  of  production 
would  go  up  and  the  .stream  of  order.?  would  tend 
to  diminish,  particularly  if  the  factories  were  in 
competition  with  the  products  of  countries  where 
wages  are  lower  and  conditions  poorer. 

I  Ii  The  world  is  in  a  state  of  turmoil.  No  one 
really  knows  what  is  the  matter  nor  what  is  the 
cure.  This  would  therefore  appear  to  be  an  in¬ 
opportune  time  to  burden  industry  with  compiil.sory 
regulations  the  result  of  which  can  h"  seen  only 
too  clearly  by  tho.so  in  the  industries. 

I  .■<  I  It  would  not  crc,ate  more  work,  which  i.s 
what  the  fartoric.s  need.  They  arc  unemployed 
in  rx;»tly  the  same  way  as  the  worker.?  are  un¬ 
employed'.  Th-  worker.?  are  idle  through  no  fault 
r.f  their  own.  and  the  factories,  in  the  same  way, 
are  idle  m  general  through  no  fault  of  theirs.  The 
cure  for  this  condition  of  things  docs  seem  to  be 
in  hand.;  other  than  those  of  Cither  worker  or  em¬ 
ployer.  What  the  unemployed  plant  wants  is 
v.-oi-.k  .just  a.;  much  as  tha  unemployed  worker. 

The  Conference  took  no  decisive  action,  hut  decided 
.  .s'lbmit  a  que.stionaire  to  the  different  governments. 


'I'lie  Committee  for  the 


ahnvo. 

Known  derangements  in  industry 
and  trade  adequately  aceount  for  the 
trade  di.snrdcr  and  fall  of  price.?  over 
the  last  four  .vears  without  dragging 
the  monetary  sy.stcm  in  on  vague 
suspicions.  The  action  of  the  gov¬ 
ernment  upon  farm  relief  is  based 
upon  the  theory  that  disordered  pro- 
diirtinn  is  responsible  for  the  agri¬ 
cultural  distress.  The  National  Re- 
envery  .Art  i.?  based  upon  the  tl|enry 
that  disorder  exi.st.?  in  industrial  re¬ 
lations,  and  both  of  these  theoric.? 
unquestionably  have  truth  enough  in 
them  to  aeroiint  for  all  our  troubles 

Inflation  of  the  currency  is  no  re¬ 
medy  for  disordered  relations  in  pro- 
dtietion  aiui  trade.  It  would  he  like 


importance  of  the  problem  is  Itogiu- 
ning  to  he  appreei.ite.d.  It  is  high 
time. 


would  only  use  his  “Walingford 
scheme”  Said  it  was  as  simple  as 
,\,R.C.  ves.  iinrl  he  might  have  added 
X  V 

Alderman  Gibbs  presented  his 
views  to  the  Commission,  and.  oh  hoy. 
oh  hn.v,  how  ho  ran  present  them. 
Rut  we’ll  he  darned  if  we  can  tell 
you  what  they  were.  He  is  too  deej) 
for  ns.  However.  I/ird  Macmillan 
said.  “Thank  you.  .Mr.  Gibljs.’’ 

11  M.  E  Evans  (brother  of  .San- 


situation  in  the  same  way.  hut  since  rereipis  from  the  towns  it  serves  in 

the  first  vigorous  stroke,  it  has  hags,  by  express:  appliance  sales,  of 

been  tiiiiid  an.l  urterl.\  eonservaii'. ('.  coiir.se.  are  dea.i.  No  need  to  pile  up 
•Now  a.  crisis  is  upon  us.  |  examples;  the  d.ozens  of  stories  are 

Employers  are  being  called  upon  all  the  same, 
to  inerease  payrolls  atirl  face  ri.sing  Rank  depo.sits  have  shrunk 
materials  costs  without  immediate  billions  in  the  6  months  since  the 

returns.  They  must  he  financed.  1  h.inking  erisi.s  began  lo  develop  in 

’riiey  (urn  to  the  hanks,  and  dis- j  the  middle  of  Eehriniry.  .Mmo.d  one- i 
cover,  as  General  .lohnsou  says,  tlu'!  i  fourth  of  ihe  hanks  that  wore  ope”.  1 
the  fommereial  banking  system  isjal  the  end  of  la.st  ^car  now  are  I 


This  is  no  time  for  radical  experi¬ 
ments  with  money  and  particnlarly 
of  Ihe  kinds  condemned  by  all  past 
experience.  There  are  uncortain- 
fies  enough  without  creating  unne¬ 
cessary  ones.  As  to  the  tabular 
standard,  it  is  clearly  not  of  early 
praetirahility,  to  mention  no  other 
objections.  '  It  would  require  more 
international  ro-nperafion  than  ihe 
gold  standard,  and  the  worl-d  is  not 
at  all  prepared  for  surh  co-opera¬ 
tion. 


11  M.  E  Evans  (brother  of  San-  f'lnrtioning".  -The  General  wa.s  (-lo-sed. 

ford  Evans,  who  gained  f.ame  hv  d'liFk  to  add  words  which  showed  his  1  Frozen  bank  deposits  sira.ngle  enn- 
slipping  ;in  ’’.appendix”  over  on  'he  ■sympathel ir  appreein tion  of  t he  i.;idi-  [ sinner  piirrhasing  power.  They  freeze 
report  of  the  .Sir  .(nsiah  Stamp’s  'idiial  lianker’s  problem.  .No  haiikeiMnierehanls’  and  maiiiifaeliirers’  ac- 


Royal  Grain  (  ommission.  appeared  mtieh  ahniil  the  situation: 


The  Wheat  Pact. 

Tt  cannot  surely  be 
artly  how  far  the  rompliciited  gram 
trade  situation  will  he  .siraighlenod 
out  by  the  pledge  o'  Cne  great  pro 


on  behalf  of  the  chamber  of  Com- H’nl.'  government  can  act  effect ively.  ;  lo  that  extent  hiisine: 


They  make  borrowing,  and  during  Stales  to  nit 


Washington  is  makinj 


.  meree  :md  his  chief  point  of  argil-  ''tid  government  has  d;me  very  I  Washington  is  making  no  tu  isi 
ment  was  that  the  Ivanks  had  loo  little.  The  Treasury  and  the  oihrr  attack  upon  Ihe  prolilem  of  Hu 
ni.iny  depositors  who  were  too  will-  agencies  eoneerned  are  nioving  with  .closed  hanks:  it  plods  along  ;i  hit 
in:  to  remain  “safe  and  sound.’’  an  excess  of  deliberation  and  an  '  rea iieral ic  palli,  I?iil  the  Fodei:', 

There  are  ftiiir  or  five  others  who  overahiindanee  of  eaiiiion.  .Making  Reserve  last  week  stepped  up  it: 
spoke  ind  they  all  look  a  ernek  ;it|diie  allowance  for  the  prejudice  nf|Opcn  niarkei  operation,?,  alheii  on  ; 
ever.Mhing  under  the  sun,  moon  and  j  disappointed  negolialors,  it  is  still  'moderalc  scale.  We  do  not  agrei 


possible.  export;  'o  relax  prohibitory 

10  iiris’K  tariffs  on  the  international  grain 
of  the  moveuient.  r.nd  not  to  increase  aere- 
ng  a  hii-  age.  Rut  the  quick  assent  lo  a 

Fodei  :',l  I  world  w  id.  efforl  at  reriiiring  over 
up  its  I  production  prnv.'s  liow  .seriously  la-'-t 
hei!  on  ;i  :  week’s  xVashington  estimates  of  the 
101  agree  I  un -old  siiriiliis  has  been  taken. 


sta’-s.  :ind  not  forgetting,  of  course,  aiipareni  that  scores  of  imiuirianl  .with  criiies  wlm  asseri  last  year  .?  I  When  Ihe 


our  “inieresC'  to'rds. 


The  answers  received  will  he  outlined  in  the  draft  of  an.v  o:ie  appearing  iiofore  the  Com-  Liqiii'dity,  iifit  sol 
the  convention  for  stibmis.sion  to  the  conference  next  missim:  on  hclialf  of  that  vast  body  'he  supreme  test 


We  have  ns  yet  f, riled  to  hear  of  Rulings  are  highly  arhitrary 

any  one  appe;ir:ng  liefore  the  Com-  Liquidity,  not  solvency,  seems  to  hi 


hanks  are  being  kept  closed  tlial  vast  .operations  were  :i  failure;  we  i  over"  which  before  "J 

could  he  re-opened  with  perfect  safe-  believe  they  prevented  a  worse  eaia:;-  reached  _ 

ly.  Rulings  are  highly  arbitrary  "iroplie  than  oiciirred.  Effective  ed  this  month  at  *'7"'  •  •  . 


the  b'D-d-n  for  '..he  S.hO, 000.000  and  more  that  has  hec:!  .v:ar. 


m'.-Tntime.  other  nations  will  have  had 


uive,-:;r.i.  However,  the  fact  remains  that  the  Hud¬ 
son  Day  route  is  practically  a  neg-ligible  factor  i.n 
tr.nn.spoitation  to-day.  and  we  have  no  information  a  ' 
to  whether  Mr.  (’rerar  would  or  '.vntild  not  agree  '-v:'-! 
-Senator  Rat.  I-Vums  who  ha.s  declared  that  it  wo:, id 
have  been  hc"fr  had  ’h”  We.st  gone  on  merclv  talkt.ng 
abfiiit  the  Hi.d  .‘.n  Day  Raihway  for  another  fp 
yea  I  S 

In  th”  rnear'm;'.  it  i.s  th?  duty  of  the  Eeder-nl 
m-nment  to  maint.nm  the  property  with  a?  little  <1,  • 
as  |ios:-.!ble.‘  .and  give  to  the  people  n  fair  areoun'ing 
o)  'Ahat  tha'  ■ '  t  i:s.  so  that  they  may  realize  ho.', 
'heir  taxe.s  tire  increased  by  such  project.?  earrn.'i 
through  at  the  inistance  of  political  factions  for  poh- 
Heal  fiurposc.'-. 

The  Financial  Times  urges  this  course  upon  ''le 
grivernmenf  because  pressure  is  being  brought,  t  ■  bear 
by  the  political  elements  responsible  for  the  vfnturc 
to  have  'he  rou'c  .make  a  good  showing  at  ar.v  r'-;.st, 
A'ready  this  year  th.e  government  ha?  arrang'd,  at 
cfinsideralile  expense,  to  keep  the  route  opm  a  rermth  i 
later,  and  indication-,  are  that  there  will  not  he  one  ; 
vc.srrl  take  advantage  of  it  Knrther,  u tinfl  Coat  ! 
ent  hu.;t,a:;t  jc  I'haoipinn  of  the  roijte,  Th"  Wir-.prg  l.’ree 
Pre-';.  ."Ugge.t.ng  that  the  government  tal.r  trp-:  (o 
lower  irroirani  I  late.,  in  keepinr:  wtHi  the  .",t  l.aw  | 
irni  e  or  otbei  ir.uti  and  il.'telf  tak;  n  ■  p. ,n  d,,! ,1  ^  r,,^  ; 
lo.,-r,';  ineiitted 

The  f.aihire  of  Ihe  route  to  attt.aU  .-hipiiite-  'thi:C 
year  i:;  being  exjilained  in  Western  Can.'id.i  a.s  the  re¬ 
sult  of  the  reduction  in  rates  on  otlicr  routis,  and  Hie 
•i-gsnious  sug.gestion  is  put  forward  th.it  li,;.-  millions 
sitenl  on  tlie  Hudson  Buy  loiite  may  be  justified  in 
thi.s  .saving,"  lo  \\"e..-tern  shijipet.s.  As  a  i, sitter  of  fact, 

there  is  im  indication  that  the  liiid.'on  Hay  route  is 
any  fai  to;  in  the  rales,  which  h;ive  been  decided  : 
laigel.v  iiy  the  i  oinpetitiou  between  the  st.  J^awrenee  ! 
anil  the  Erie  Barge  Canal  route. 

h'ond  friends  of  the  iiroject  declare  Hint  the  govern¬ 
ment  cannot  neglect  the  Bay  route  and  leave  it  to  do-  * 
velop  in  the  ordinary  course.  They  desire  that  the 
heavy  subsidies  be  continued  rather  than  that  the  | 
facts  be  faced.  Actually,  they  are  doing  nothing  1 


an  opportunity  to  study  the  results  of  the  Roosevelt 
experiment. 

!  Curt  Comment  on  Current  Events 

It  i.-.  suggersted  that  Gonor.al  .lohnson,  NRA,  is  a  bit 
""-a'-ved  at  the  thing  he  is  doing’’. 

Anyway,  r>thcrs  are. 

.-.4  Y-  ■'6  ^ 

Dave  Hutton’s  own,  personal  NRA  i.?  : 

No  Reconciliation  vvifh  Almee. 

But  how  about ; 

Never  Refuse  Alimony.  I 


)f  peo;:ie  known  ,1..  hank  (lejiositors.  necked  insistence  upon  n  n:iri"( 
h”  ve:  y  life  blood  of  any  hank.  The  formula  for  b.ank  renrgnnizal ions 
money  in  Hie  liank.-  belongs  to  Hie  The  .Administraii.Dn  is  mtieh  et 


ly.  Rulings  are  highly  arbitrary  "iroplie  than  oeciined.  Effective  ed  this  month  at 

Liquidity,  not  solvency,  seems  to  tie  Huakes  on  Hie  deseeinl,  such  opera-  ra))id  increase  in  this  mm  a.  „  „ 

Hie,  supreme  test.  There  is  a  stiff-  lions  may  prove  powerful  aeeclera-  nxeess  siipplv  has  been  \ir  ua  \  t 

necked  insistence  upon  n  n:irrow  tors  to  tlie  rise.  Then  there  is  Hie  interriiptod  in  ear  10  ”•  •  •  y 

formula  for  b.ank  reorgnnizalions.  pointed  siig.gesti.xn  that  the  R.  F.  f  .'  t'ai’-“'-  ami  v  hmi  a,.j,!nn  wheit 

The  .Vdministrali.Dn  is  much  eon-  iiiiglil  well  lie  used  more  direellv  lo  resullant  siliia  ion _ ‘  .  „„ct'*tt 


jieoplc  v.ho  put  it  ihf  re  and  nobody  !  ('fi'ned  in  puttin'. 


heliirid  a  expand  i mnniereial  credit 


The  minute  innks  start  loan-  pulilie  works  program  '.vliich  i.?  to  plaii.s  still  in  Hie  iiiakin,: 


specific 

.\pparenl- 


11  y  out  indi.s-eriminately  they  release,  say.  .'?]  billion  in  wage.;  ly,  loo.  Ihe  home  loan  luorlgage  e.or- 
m  he  confronted  with  n  “run’’ ,  within  a  year:  in  national  hanks  poralion  is  going  to  thaw  out  ;i  large 
'i.sitor.s  phtee  their  money  inlalo.ne  are  .?2  billions  of  frozen  de-  volume  of  hanks'  slow  assets. 

'or  sale-keridir.'  :ind  not  to  posits.  j  ’I’hese  are  begirinings.  Rut  the 


Inside  Stories  of  the  Street 


year.s.  and  when  the  extraordinary 
resullant  situation  had  driven  wheat 
prices  well  below  production  cost.  It 
would  seem  that  every  governn^ent 
was  in  Ihe  frame  of  mind  to  grapple 
with  the  question.  It  iS'  true  that  a 
similar  situation  in  the  pa.st  ta.s  in 
the  Seventies  and  Nineties)  evc.ntiinl- 
ly  rertified  it.self  throi'gh  the  action 
of  nature.  Rut  the  complete  ronfii- 
sion  of  the  grain-growing  problem- 
ihroiigh  the  wholly  abnormal  i.nflu- 
enres  of  Hie  war  and  post-w"ar  pe 
I  riod,  had  rreated  eondition?  possi¬ 
bly  tinprecedentefl.  ..\lpxander  D 
.Noyes,  in  .New  York  Time.?. 


idv.anre  in  the  gold  storks  re-  |\er.v  handsome  return  on  their  in- 
iieriiliar  investment  Hint  was  1  ' 

made  a  few  years  aw)  - 


The  "British  Trades  Union  Congress  is  strong  for 
Soviet  rule  in  Russia  and  the  NRA  experiment  in  the 
United  States.  One  is  probably  understood  just  as 

much  a-S  the  other.  eifb 

*  ¥  *  35  I  u-a . 

In  .some  areas  in  We.st.ern  Canada  there  have  been  . 
little  in  the  way  of  crop?  for  five  year?  It  will  take  | 
sornething  move  th.3n  .?,  rrntral  bank  to  provide  for,.^T,, 

these  people  V. 

Referring  to  the  I.onrion  tor  Rf'nnettl  wheat  ron 
frrenre.  The  Riminp?-;  Week  iNYl  remark';.  '"In-,,,, 
fart,  even  the  skeptical  I.iverpnrd  wheat  ni.irk  i  ii. 
tboiigbt  Hiey  did  ,'i  jiretly  good  job,  eon.sidering."  ui  1 


strong  f<nr  '  ^  1  I'  R  by  some  local  people, 

fcnt  in  the  I  -  followin';  a  bridge 

od  just  as,,,.,,,  ,  "'nning; 

■>  IMO  :n  pretty  high  and  it  was  de- 

|eiri(?  '  invp.st  them  in  ihe  slor:^  ihai 

I  !hr  '1  splliiH,';  The  ]f)\vf'si  \o\o\  nn 

ha\'p  been  ^ ^  ork  Stnek  I ATli.jnzp.  In 

t  will  take  ’I";'-  -  •'  disrovered 

'-'''1  lonp'ui  '.vas  the  'stork  Hiat 

irovide  foi  eonditjon  .\l  Hi?  time  ,1 

Ihp.j:  under  a  share  W.hir, 
!'  «'•)?  houehi  it  was  plarerl 
cheat  eon  'he  ehildrep  of  r,nr  rf 

,  ,,,  ""  i'(i,,,  to  be  bel  l  until  the\  .u 

'k': .  In-,,,,  ,  ,  , 

■  ICO  umiroil'.  Mrenri.i  Hie 

t  ni.irk  'l  Ml.  :.obi  abme  ’"JO  a  sluire  .mo 

ring."  in  i”  eauHiiie  il  b;i?  .•il.'ai  I't  turtle  i 

:  lal  dividend.:  on  the  ilivesl- 


1  people,  Willi  the  announcement  that  Donii- 
nion  Glas.s  ("oniiianv  has  retired  al' 

Lvineinv-  ''"  tionds.  Hie 

.  s'  rOSSini.K  local  Street 

! « 1  r  k  Hi  a  1  f  ‘ \  M  Z  A  T  .  hears  reports 

,  ‘  of  a  possible 

n'sp  In  ''hhrganization  hein:g  earned  out  as  , 
semverr]  "e  market  ronrlitions  make  this 

attractive  from  the  standpoint  of 
nme  ‘,1  reholder. 

'  Whin  In  vaiious  quarters  of  the  finanri.a) 

?  plarerl  distrirf  the  opinion  i?  Iiebl  that  e.ne 
f  r,nr  rf  these  days  Tiominirm  Glar.;;  will  ^ 

(hex  ,.1  vxork  nut  a  plan  aloil",  siniil.ir  line:; 
Hie  'h  'hat  xxiijeli  xva?  effei  Ifd  bv  l  .iieida 
luire  .1110  I  'l'cienl  :i  fi'xv  ,\rar.!  a.go.  \\  bieii 
i'(  turtle  i  brioir.bl  such  baiidsoiue  pi'olit;;  to  Hu' 


I  .Mining  brokers’  offircs  in  Toronto  » 

I  are  attrarti.ng  bigger  crowds  than  I  ^  Beaver. 

;  ever  before.  Hardlv  !  -  '  ,  ,  , 

,  |{K>I.\HK  \HI'I";  n  year  ago  manV  I  I"  h''"’  'I’’''®''  I**'®  ^ 

RKORRS.  people  were  .of  H.'f.  |  printed  'o  'lie  hrehest 

opinion  that  it  would  Hudson  s 

lake  vears  for  the  mining  brokers  Bay  Compaiiy 

to  ee.  the  niililir  back  into  I  heir  1  “Ou  Mi'  2fit.  Number  undci  Ihe 


A  New  Beaver. 

In  new  dress  an'l  designed 


to  get  Hie  publir  back  into  iheii' 


offices  in  large  numbers,  inore  espe-  direetion  o?  Douglas 
0,11,  in  Vlnw  -.r  ihn  .evnlnnmnl,,.  "7;“  "  ’rn,". 


II  the  invest-  "Id  .diareluibli'i's  of  Hie  eoiujiaiiy 


that  bad  orcurred  in  eonnerlion  wjtii 
some  of  Hie  larger  miining  firms. 
These  bappe'iing'.  however,  seem  to 
be  ail  forg-ilten  and  rpiite  .a  number 
of  firn'is  bax'c  b;id  to  ipake  arrange- 
mepts  to  grratlx  enlarge  the  floor 
spue  of  their  b'lard  roopip,,  ip  r»i-riei 
to  a  prom  moda  to  exen  :i  sm.'-ll  |)to 
pol  l  mu  of  Hie  ei'oxv  l::  Hi.'il  liaxe  been  ] 
Hying  to  gain  adiui:;si.'>u  frr>m  da.x  lo 
da.x.  •  1 

.Manv  lueuilK'i's  of  Hie  Slaudard  j 


Sinee  the  incorporation  of  the  com¬ 
pany  in  1670,  the  word  “outfit’’  ha? 
meant  one  trading  year.  That  is. 
Outfit  No  1  was  th°  ti'.ading  year 
ending  '671.  Outfit  If'  wa,?  'he 
tt'ading  x'eav  tii'.  and  Ou'fil  No 
263  is  the  trading  vear  ending  In 
103,3.  In  all  df  partmentr  exeept  fhp 
rur  trade,  the  iradi.ng  year  end? 
.lanuary  .31.  Iml  Hie  joasonal  nature 
of  fur  H'.'iding  brings  that  dep.art 
meiil’s  ye.'tr  lo  an  end  on  May  31 
Tlie  Reaver,  because  of  its  clo-ie  as- 


“The  Blue  Flagle  .screariis  for  credit,”  says  a  new.s  ' 
item.  7 

The  Blue  Eagle  i.s  comparatively  new  but  th-ere  is  o 
something  very  lariiiliar  about  the  .s'creani.ng  for  ;  i'.'- 
dit. 

¥  ¥  ¥  ¥  ,, 
■  It  is  reported  Irom  Albany  that  the  Stal:‘  ol  lll.nois  li 
plans  lo  take  Al  Capone,  gang  leader,  from  hts  t"tll  in  J 
I  Atlanta  penitentiary  and  put  him  on  trial  with  Aaroti 
Sapiro  for  conspiracy  in  a  laundry  racket.. 

When  Sapiro  was  active  in  the  Canadian  West  there  ei 
'  were  many  who  figured  that  he  was  then  in  the  grain  :  s 
'elevator  racket.  I" 


I  .luiieau  xvii? 

liy  ;iu  In 
York  pi'o)de  : 
.1  :i  g,i'e:il  di-.il 
::luii..:l  (li.:a|i!i 
cd"  a  l'e:il 
,  ix  a  1  111  gob 
:  il  to  I  be  fore 
lull  il  lias  be 
lepoi'l  in;;  be; 


:  .slarli  l  ,'ii 
iiportaiil  er 


Dominion  Gla.ss  lias  made  <|uile  aiSloek  and  .Mining  l•:.\('llange  '"epoit  1  |„„  ^^lu,  Hjo 


lepiilalion  for  itself  Hirougboiil  Hie  Hial  Hie.x  now  have  by  far  a  larger 


lortaiil  eroup  I  prill  r;ieled  sliliup  i.u  biisili.i's.?  of  He 
III  lor  a  Hill:  lp:i:l  few  year.s.  AlHiougb  Hm  iiri:-'' 
of  pr.'iiiise.  I'ol"  Hie  slock  .sank  lo  loxx  lexids,  aloir 
■  red  from  Hu  "willi  Ifie  re:;|  of  Hie  iiiarkel.  Hie  eo:u 
a -r.  Ill'  re-  paiix  lias  beeu  able  lo  inailllaiu  eveii 


uiiiuber  of  elii'iils  oil  H.ieir  1‘ooks  j  ,  1,,,,,,^  ,|se  Hi 
Hum  at  any  liiui'  in  Hieir  liislor.x.  'n  !  ,j.,|):irtai(".'il. 

Hiiaii.x'  eases  il  has  Ih'cU  louild  lu  c'cs-  j 
■sarx  lo  luoM'  ''bails  irom  Hu'  Imard  I 


senior  braiieb  of  Hie  service,  cen- 
Htiiies  lo  USX'  Hie  outfit  number  of 


uiaiutai'i  even  i' 


aimes  Ill's  Hie  ilivilend 
I", am,  wiHi  .lu-  ngbl  aloii;:. 
e:i  aide  lo  ;o  Hie  v.tiv.  it  i 


livileiid  '111  its  (.itui'.ioii  slo.K 
aloiig.  Willi  Hie  bonds  o'lt  of 
'.ti.v,  it  i;i  felt  Hint  a  plan  <(>uld 
eneei  d  Hi.il  wotibi  furllmr 


'Ihe  iP-(ni  premium  on  si  |■en,';HlC' i  Hie  'iio.sil  ion  of  Hu 


ms  i'l  or  ler  l  i  allow  lu.  ire  p'si- 
.s.p.ii-e  I':  aroiip  ariillii'l  Hie  Ib'li- 
:md  sHi'l.v  Ilie  (iii'ilalion  lioa:'<ls. 
•  |:;e,  be:', I  Hi”  ilieri-as;-  in 

iiies-i  Hull  r"'V'  I'"'  firms  lu.ve  luol 
I,..),  mo  or  tbr'"''  inemliei's  (,i 


.ii.s  ahsii  lieljif  1  I'l  jilaee  the  mon  stock  sharehohlers  by  gix  ill';  H-e  Hoor  of  me  exciringe.  in 


'■nil'll,  ly  in  a  very  favorable  posiiinn  them  .so  many  new  shares  in  ;i  nexv 
aiui  Inui  allowed  n  number  of  the  ;  company  for  every  share  in  the  prer.- 
obl-'.opp  shareholders  to  obtain  a  ^  ent  one. 


'.')  Ink”  care  of  'he  large  vnliime  of 
|H'ansacii(in.s  they  have  been  called  | 
'upon  to  handle.  I 


)l  fiM*  liu-u'D  ; 
!MH»  !on.8. 


he  t  inancinl  i  ime«  in  |yrinted  «nd  puh* 
lifihed  at  651  Craig  S!r»*el  Weal.  Monl- 
real,  by  The  Montreal  Financial  Timea 
Fubhahing  Company.  Limited,  MonireaL 
Ccneral  Manager.  David  Burneida. 
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HINTS  TO  INVESTORS 


Sled  Wares — Can.  Paving.  1 

Wm  t/ow  kivfihf  favnr  nir  M  ith  \ 
ftomr  tnformnfinn  rcfiardinii  Coii- 
■'^nliri/itprf  Tin  Mitir.'t  (^nrpnrdtinn . 
Hnyp  thrji  rnt;i  worUrt  Vfiliic,  and 
v’hptp  hsted  f  I 


Investments  or  Life  Insurance 
For  the  Young  Man 


also  are  bright.  '"vpi-  .J], 700,000  had  been  shown  fori 

Western  Grocers  and  Canadian  'he  ycar.s  1931  and  1932  after  all! 
Hydro-Elcctric  have  both  covered  charges  and  dividends,  the  position  ‘ 
rreferred  dividend  requiremeni  -  c.f  the  company  at  the  end  of  last  j 
fully  from  operations  of  the  pa:-l  .3  .year  remained  particularly  strong. 


K’hp^p  hsfcd'f' . . .  I  A  Mend  nf  minr.  „  yn, inn  nt^n  r^f  .for  the  future  aov^-.  More  import-  yeaj-s.  earnings  of  the  latter  especial-  with  .surplus  of  .?12.753.772.  and 

AUrs  r  irna  rrrrnlh,  irfi  ,ni  hihrritnnrr.  ^  nnt  .still,  however,  is  the  nuestion  of  7  having  ranged  between  .3  and  .3'~  operating  rc.serves  and  appropriated 

ont«,n»  /1 7/  \  him  ni  about  .$.500  insurability.  He  prohablv  is  a  good  cicferred  dividends.  .surplus  of  over  $4,400,000.  Depre- 

T^foUnZuo  position  life  now.  hut  there  is  ih^  danget-  ^  ^  cation  reserve  at  the  end  of  1932 

sfnrks  nrp  an  nnirt  tnl  ^  mhrrh  prnvidrs  him  with  an  inromo  and  a  very  real  one  it  is— that  he  N.  S.  Steel  Debentures.  amounted  to  $12,595,011.  equivalent 

c#  ‘  Arr/>  himself  row’  may  at  any  time  suffer  some  acci-  uunt  ;  ^  a  I  approximately  32  per  cent,  of  fix- 

»n./, IW/rr,'.-.  fnriahlii,  so  that  hp  is  faced  with  dent,  or  contract  some  disea.se  which  Nnun  r  Pres^it  status  o/  ed  as.sets.  Net  working  capital  wa.s 

Rouvn  Kcmuccott.  problem  of  u  Iwt  he  should  do  would  make  him  an  unattractive  in-  *  7  &  Coal  rompaup  shown  at  $13,913,322  with  current 

'»^>>^oual  iurnmr.  He  surance  risk  uneven  uninifurable  its  perpetual  debentures  6  a.’  assets  at  a  ratio  of  almost  15  to  1 

Cn  j  'Of noil.  has.  of  course,  alrcadp  been  can-  To  a  young  man  of  23,  probably  I  "J  ‘  ‘current  liabilities  Cash,  call  loan.s 

t,nnaaa  naimifi.  va.sscd  bu  several  bond  men  and  with  no  thoughts  of  marriage  v»t  Nova  Scotia  Steel  &  Coal  Com-  and  negotiable  securities  alone  were 


I  liffs.  of  course,  already  been  can-  To  a  young  man  of  23  probably  I  k"  *’  'current  liabilities.  Cash,  call  loan.s  .  - - - - -  - 

» w  7  va.sscd  bp  several  bond  men  and  with  no  thoughts  of  marriage  vet  Scotia  Steel  &  Coal  Com-  and  negotiable  securities  alone  were  —  -i  — .  , 

Kiaqraoyne.  ^  stock  brokers  with  investment  pro-  it  is  difficult  to  .see  the  advantaee.s  5?"^-  a"  operating  suhsi-  at  a  ratio  of  approximately  74  to  1. 

Canada  Radium.  |  posiffon.v,  while  two  or  three  life  in-  of  life  insurance  as  compared  with  '’f  Dominion  Steel  &  Coal  Cor-  to  total  current  liabilities,  amount-  I  fO  IT'D  V"  Ar  I  14  O IV/T  "D  Q  O  TSJ 

—  G.  A.  B.  I. surance  arieiits  have  been  attempt-  the  attractions  for  large  scale  pro.  j  P^ration,  defaulted  on  its  bond  inter-  ing  to  over  $7,500,000.  X V  ^  rV  I  OL  X  ll. 

General  Steel  Wares,  Ltd.,  is  still  !»«.<;  to  .sell  him  a  policy  with  their  fits  offered  by  common  stocks  in  the  I  of  this  year,  and  the  The  company  has  a  wide  range  of  mp:mbers 

meeting  interest  requirements  on  its  ro.spcctiiy  f  ow/wiiie.s.  market  to-day.  It  should  not  be  !  almost  immediately  products,  and  its  plants  are  among  MONTRE.\l  stock  EXCH.4.\Gt'— mon’tre.Al  cur  b  M  A  R  K  E  T 

bonds,  although  bond  interest  has  i  ^fp  advice  has  been  .solicited,  and.  \  forgotten,  however,  that  it  would  receivership,  with  the  '  the  most  efficient  steel  mills  on  the  '  360  St  lamps  Stropt  Mcr-itronl  -  HXrhniir 

not  been  earned  for  past  two  years,  as  /  am  a  subscriber  of  some  years’  '<  take  a  long  time  to  build  up,  on  an  Trust  Company  of  Halifax,  continent.  Hence,  with  returning  i  '  ^  ‘  O  trca  ur  I*.  4 

Balance  .sheet  position  has  been  staudin a  to  The  F’inancial  Tiwc.s  !  income  of  ,$500  a  year,  an  estate  of  Hon.  Gordon  W.  Scott,  of  I  prosperity.  Steel  of  Canada  is  in  a  |  Branch  Office: 

weakened  by  deficits  of  recent  years,  and  hare  learned  to  value  highly  \  $20,000  or  more _ which  would  be  ^  ®  Ross  &  Sons,  Montreal,  as  joint  j  position  to  .show  immediate  and  sub-  i  .52  BRO.\nw,\V.  NEW  YORK,  V.5'. 

and,  even  with  a  recovery  in  bn.si- '  your  ••Hints  to  Investors”  .service,  !  mnAe  available  in  life  insurance  A  protective  committee  stantial  benefits  in  the  way  of  earn- i  —  . 

ne.ss,  which  is  apparently  in  the  'oiu  passing  the  problem  on  to  j/mt.  !  from  an  annual  premium  of  that  '  7’^  ' 

'making,  the  balance  sheet  would  /  am  lully  alive  to  the  value  o/ 1  size  at  the  age  of  23— through  stock  action  has  been  taken  so  far  The  preferred  stock  of  the  com-.  .  .  i . . 

have  to  be  built  up  again  before  any  life  iiisu raine.  being  myself  tirsiircf/ '  investments,  even  on  the  most  gen-  regard  to  reorganization.  In  pany  participates  fully  with  the  218.  and  net  revenue  having  gained  or  gas.  usually  the  former 

’  rnn.slderation  could  be  given  to  re-  np  t"  the  limit  of  my  ability  to  meet  ierou.s  e.stimates  of  market  anprecia-  meantime,  the  company  is  being  common  .'stock  in  all  dividends  over  ‘  200'“r  to  $13,269,216  from  pa.sf  record  of  the  company  has 

.sumption  of  dividends  on  the  com-  Hir  /oriniinns  romfortably.  but.  os  Uion  with  a  100  per  cent  perfect  operated  by  the  receivers.  and  above  the  fixed  rate  of  $1,75  *4, 637, 853.  In  1932  gross  and  net  outstanding,  b'lf  there  i.s  no  r 

pany's  preferred  stock,  of  which  :  /  "<«  «  married  man  with  family  \  choice  of  investment  vehicles^  After!  ff-  *  *  >(■  j. share.  Early  prospects  for  any  ad- |  revenues  showed  the  first  decline  in  to  believe  that  its  fui.iire  shout 

there  is  outstanding  $4,500,000.  Divi- '  rr.'-poii.sihi/jfir.s,  my  young  frion/'s  |  an  adequate  life  insurance  has  been  dition  ^o  the  preferred  dividend,  i  thirteen  years,  the  drop  in  each  case,  be  every  hit  ns  bright  as  its 

dends  on  the  preferred,  on  which  .  "cr,/  for  life  in.siiranee  may  not  he  built  up.  the  young  man  can  then  rs  n cation  $-80  n  wer-  'however,  are  obscure  by  reason  of  however,  being  only  a  moderate  one.  h,as  been, 

the  dividend  rate  is  7  per  cent.,  were  grrat  as  mine,  and  it  is' missible  turn  hio  aftont'inn  done.  the  fact  that  the  courts  nave  ruled  i  "’ith  dividend  requirements  of  .SI  .'j(»  a-  ¥  a; 


a  yea  I  .  ifc  ha.\  a.  sirady  po.sition  life  now.  hut  there  is  the  danger — 
which  provides  him  with  an  iiiromr  ;  and  a  very  real  one  it  is— that  he 
that  is  ample  t,,  keep  himself  row-  may  at  any  time  suffer  .some,  accl- 
forlablii,  .so  that  he  is  faced  iciHt  1  dent,  or  contract  some  disease  which 
the  prnblcm  of  n  hat  he  should  do  I  would  make  him  an  unattractive  in- 
wifh  this  additional  income.  //rl  surance  risk  or  even  iininsnrniiio 


ars,  earnings  of  the  latter  especial-  with  surplus  of  $12,753,772.  and  i 
having  ranged  between  .3  and  3’~  operating  rc.serves  and  appropriated! 
ncs  deferred  dividends.  "  .surplus  of  over  $4,400,000.  Depre-  | 

*  *  *  *  riation  reserve  at  the  end  of  1932 ' 

N.  S.  Steel  Debentures.  f  mounted  to  $12,595,011.  equivalent , 
,  ,  Ic  approximately  32  per  cent,  of  fix- ; 

U  /iot  i.s  the  present  status  o/ '  ed  as.sets.  Net  working  capital  wa.s  i 


specialize  in  Canadian  Public 
^  '  Utility  and  Industrial  Corporation 
Bonds.  Those  wishing  to  buy  or  sell 
are  invited  to  ask  us  for  quotations. 


MILNER,  ROSS  &.  CO. 

Members  Toronto  Stock  Exchange 

350  Bay  Street  Toronto 

Telephone  Waverley  1701 


oi tahly,  .so  that  he  is  faced  wiHi  dent,  or  contract  some  disease  which  fi'tia  Ptpct  ^  r on i  .  iL,?,  u  1  ^  working  capital  wa.s 

he  prnblem  of  u  hat  he  .should,  do  I  would  make  him  an  unattractive  in-  t  ®  .  &  Coal  rompany  shown  at  $13,913,322  with  current 

mth  this  additional  hieome.  //c  1  surance  risk  or  even  uninXaW^  anf  of  its  perpetual  debentures  6  s.’  assets  at  a  ratio  of  almost  15  to  I 


Drury  &  Thompson 

me:mbers 

MONTRE.AL  STOCK  EXCH.A.XGf— M  ON’T  R  E  AL  CURB  MARKET 

360  St.  James  Street,  Montreal  -  H,\rbour  1251 

Branch  Office: 

.52  BROADWAV.  NEW  YORK,  V.Y. 


.'••umprion  of  dividends  on  the  com-  luriniinns  comfortably,  but.  os  |  tion  with  a  100  per  cent,  perfect 
pany's  preferred  stock,  of  which,  /  «  married  man  with  fowi/i/ 1  choice  of  investment  vehicles.  After! 

there  i.s  outstanding  $4,500,000.  Divi-  '  responsibilities,  my  young  friend's  !  an  adequate  life  insurance  ha.s  been 
dend.s  on  the  preferred,  on  which  >  nerd  for  life  in.siiranee  may  not  he.  built  up.  the  young  man  can  then 


the  dividend  rate  is  7  per  cent.,  were  grraf  as  mine,  rmd  it  is’ possible  turn  his  attention  to  the  investments 
in  arrears  to  the  extent  of  174  per  t'inf  you  may  hold  the  opinion  that  ' of  any  surplu.s  fund.s  from  his  regu- 
renf.  as  at  Augu.st  1st  last.  'The  ^e  would  be  heifer  advised  fo  /wr- i  lar  earning.^. 

common  slock  seems  likely  to  hr  a  chase  .some  aood  rominon  storks  in  ;  un.u  „-i  _  .. 

Ui„y  ,o„B  w,«  .ri,,  -y  ^ 

Ganada  Paving  &  Supply  Co.  went  ''^is.  hr  fonkl  driiir  b.g  piofifs  insurance  with  the  one  company,  or 
tnto  rcceiver-ship  in  .Tanuary.  es  visine.ss  return.s  to  a  more  policie.s  with  several  insti- 

tbe  Guaranty  Tni.st  Co.  of  Canada  P'~>ous  ha.sis  and  (anada  f''-'fnfff^Ku,finnsi  with  the  idea  of  spreading  the 
being  appointed  Irustce  in  hank  noturai  grnutti  ,  ri.sk.  we  hardly  think  that  the  latter 

niptry.  The  receiver  recently  made  consideration  enters  into  the  ques- 

a  payment  of  dividend  to  ordinary  „  on  this  qiiestmn.  Another  vvhatever.  The 

creditors  of  20  cents  on  the  dollar  C  'vi  ■  '  past  record  of  Canadian  life  insur- 

Basing  calculation  on  amounts  .  '  ance  companies,  and  the  manner  in 

to  the  rompany  on  contracts  nnci  ,  '  """7',  '".which  all  of  them  came  through  the 


share.  Earlv  prospects  for  any  ad-  |  revenues  showed  the  first  decline  in  to  believe  that  its  tui.iire  should  not 
dition  to  the  preferred  dividend,  i  thirteen  years,  the  drop  in  each  case,  be  every  hit  a.s  bright  as  it.s  past 
however,  are  obscure  by  reason  of  however,  being  only  a  moderate  one,  h,as  been, 
the  fact  that  the  courts  .oave  ruled  ,  with  dividend  requirements  of  ,Si  :3(i  it-  hi  * 


s  regu-  !  «  yow  opinion  of  the  list  of  'hat  the  common  stock  is  also  en-  a  -"hare  on  the  stock  still  earned  by  Deoosit 

®  romman  storks  I  hold  With  five  '-‘Hed  .to  cumulative  privileges  with  a  sub.slantial  margin  during  the  rveposn 

„  ,  hundred  dollars  to  use  would  you  regard  to  dividends,  and  t.hat  there-  year.  In  the  13  years  from  1919  In  l  uudpr.stoud  th 


being  appointed  Iruslce  in  hank  natural  grout  ii  ,  ri.sk.  we  hardly  think  that  the  latter 

niptry.  The  receiver  recently  made  consideration  enters  into  the  ques- 

p  payment  of  dividend  to  ordinary  „  .7  H’*-''  guestiov.  Another  vvhatever.  The 

creditors  of  20  cents  on  the  dollar  ,”''7,  .  "'^■"‘past  record  of  Canadian  life  insur- 

Basing  calculation  on  amounts  Aiw  '  ance  companies,  and  the  manner  in 

to  the  rompany  on  contracts  nnci  ,  '  """7',  .Z'"”  '".which  all  of  them  came  through  the 

r™i  ™ial.  „„.l  UMnB,-..,,.,  year.,  »f  irao-1933  fonall. 

rnuipmenf  that  can  bo  realized  on  m  J  heltever  nunrlf  hi  ^  argument  in  support  of 

tirn^.  a  moderate  amount  may  this  viewpoint.  We  incline  to  the 

svpiiahlefor  Is.  preferred  ^hBi'e- tha'^l  he  could,  with  perfect 

>iolHer.s  Annarontiv  nothincr  u-.ll  ai]JPIPIIT  ( ompauw.,.  t „„,i  r„.^l,oV.l« 


holders.  Apparently,  nothing  will  J  .safety  and  probable  advantage, 

he  left  for  2nd  preferred  nr  common.  '  '  carry  all  his  business  vA-ith  one  com- 

'h**  assumption  that  vourP'^^y-  In  thi-s  way  he  would  have 
.young  friend  is  now  rai  rying  no  life  agent  who  would  draw  up  p 

Barry-Hollingrr  Is  sinking  to  deep-  insura  nee.  or  at  most  only  a  nom-  P'”",!"'’  «  check  on  hi.s 

ei-  Ipvel.s  with  a  view  to  picking  iip  '  inal  amount,  it  is  our  belief  that  he  PnPf"*'-'’  and  prcmium.s  and  render 


With  regard  to  the  question  as  to  .  aoltars  to  use  would  you 

whether  he  should  take  out  all  of  his  '^yriricst  a 

insurance  with  the  one  company,  or  *>.pw  .s^rk  nr  rompany' 
tpko  out  policies  with  several  insti-  DoiiiunoiJ^ 

tutions  with  the  idea  of  spreading  the  ;  ^'2 

risk,  we  hardly  think  that  the  latter  ^ 

consideration  enters  into  the  ques-  Thrift  i.^f  Preferred 

lion  in  any  vay  whatever.  The  ]?  '^"”'7'’'  P^vier. 

past  rerord  of  Canadian  life  insur-  Brazilian 

ance  companies,  and  the  manner  in 
which  all  of  them  came  through  the  I®  ®  ,  ?' 

dangerous  years  of  1930-1933  const!-  v” 

lutes  a  good  argument  in  support  of  I"  Mekci 

this  viewpoint.  We  incline  to  the  ^  Consolidated  Mining  &  umrjt- 

belief  that  he  could,  with  perfect  ,,  ,,  J""  ,  „ 

safety  and  probable  advantage.  ■  hnfioual  Breweries 

carry  all  his  business  vA-ith  one  com-  i  imperial  Tohnern 

pany.  In  this  way  he  would  have  Dominion  Bridjir. 

one  agent  who  would  draw' up  p  I"  meel  of  Canada. 

plan  for  him,  keep  a  check  on  hi.s 

policies  and  premium.s.  and  render  I  Ogilvxe  Mills. 

manv  nfVipr  KprvirPici  u/hirh  an  affi»  •'*  ^Ott$fi€(f  SubSCTWCf’. 


r.nar  inp.  rommon  stock  is  also  on-  «  ssnare  on  me  SLOun  sSun  rriineu 

titled  .to  cumulative  privileges  with  a  sub.slantial  margin  during  the  u»eposii  or  Donas. 

regard  to  dividends,  and  that  there-  year.  In  the  13  years  from  1919  to  /  under.sfand  the  hnn.dhalder.s  corn- 

fore  dividends  unpaid  between  the  1332.  a  total  of  over  $66,000,000  has  mittee  of  Canada  Steamships  6G 

years  1910  and  1019  must  be  distri-  been  paid  in  dividends  <in  its  laTUtal  General  Mortgage  bond  has  set  Sep- 

buted  to  com-uion  shareholders  be-  i  stock  by  the  company,  while,  m  ad-  temher  :\0th  as  the  last  day  for  turn- 


buted  to  com-mon  shareholders  be- i  stock  by  the  cojnpany.  while,  in  ad- 
fore  anything  additional  is  paid  on  dition.  over  $27, .500, OOP  ba  been 
the  preferred  Up  to  the  beginning  turned  hack  into  surplu'  during  the 
of  this  year  back  dividends  due.  to  period 

common  shareholders  amounted  to'  Serving  as  it  does  the  Is'and  of 


fore  anything  additional  is  paid  on  '  dition.  over  $27, .500, OOP  ba  been  ing  over  to  them  the  ohove  bonds. 
the  preferred  Up  to  the  beginning  turned  hack  into  surplu'  during  the  /»  the  event  ot  a  bondholder  not 
of  this  vear  back  dividends  due.  to  period  turning  in  Ins  hnnd.i  'by  the  time 

common  shareholders  amounted  to'  Serving  as  it  does  the  Is'and  of  set  bu  the  commit  tee.  what  would  t-e 
$10  3,5  a  share,  or  over  $5,000,000  Montreal  and  surrounding  munici-  his  position  m  reqard  to  theew 
The  re.duction  in  the  distribution  on  '  palities  v.-ilh  eleetricity  .and  gas.  the  ,  bonds  ' 

the  common  as  from  The  first  quar  >  growth  of  Monteral  Power  has  na-  ^  ua  the  bonds  still  retain  the  same 
iter  (if  this  year  will  mean  some  fur-  1  turally  paralleled  the  expansion  in  status  whethr,  they  „,r  turned  m  o,- 
ther  addition  to  this  accumulation.  this  greatest  centre  of  industry  an.l  ■ 

\\'ith  remote  prospects  'd  any  in-  !  population  in  the  Dominion.  'I'^^  The  fact  of  a  hmder  of  Caaads 
rrease  in  the  dlviden-l  on  the  pre-  is  a  close  physical  connectitm  b  -  ctpymchini  i\'r  Ereneral  niortira-e 
ferred  stock  for  .some  con.siderahle  tween  not  having  turned  in  his  hlnd- 

Xr.J  hvdro:  'h-  protective  committee  by  'he 


ore.  Outlook  remains  .speculative,  j  would  he  well  advi.sed  to  use  the  I '^'^7  '^hich  an  effi-  would  he  alm%  impoSe  for 

Ganadian  Radium  manBs:emont  entire  income  from  his  legacy  in  < he  1 /^derw;"'®''  'continually  | 
rlaon.s  important  possibilities,  but  building  up  of  a  life  in.siiranee  cs-  j  client, 

independent  opinion  is  that  the  ra-  latc  In  doing  this  he  would,  we  There  is  a  suggestion  here. 


15  Dommian  Bndgr.  on  the  stock  over  a  moderate  period  generator  and  distributor  of  hyiiro-  September  3PUi,  which 

15  Steel  of  rnnada.  appea''  to  be  .somewhat  limited  this  '  electric  encr^  X  ^arFeri^o  thr>'  has  beer,  set.  for  the  deposit  of  ’h- 

5  Pnge.-Hrr.seu.  of  the  fact  that  at  to-days  ^'^*7  association  has  reacted  to  th 

1  Ogilvie  Mills.  market  prmes  the  preferred  stork  '^^nofit  of  both  organizations.  \\h_  borcihnlder.  wh...  when  -11  i- 

—".4  Satisfied  Subscriber.”  offers  a  yield  of  only  5.31  Although  promises  7  XrXns  TrMocT  and  done,  i.s  a  .  ledito,  of  tb- 

Tt  would  he  almost  impossible  for  , 'he  return  on  the  comrnon  stock  is  factor  in  future  operatmns  oi  3.)^  company  and  whose  equal  rights  wiUi 
you  to  improve  on  the  list  of  stocks  much  smaller,  at  around  4  ,.  there  real  7''*7'priwer  develnoment  ob'^  other  bondholders  cannot  b-’  ta'.een 


independent  opinion  is  that  the  ra-  fate  In  doing  this  he  would,  we  There  is  a  suggestion  here,  as  you  i  7^,,  ‘  t_  oimn^t  everv  ease  the  i '•'‘aotive  profit-making  possibilities  Uined  only  recently  as  the  resuli  Tn^.n  case  such  as  this  howc'-^ 

dinm  content  of  ore  is  too  thinly  dis-  I  believe,  he  building  up  an  estate  for  will  notice,  that,  in  taking  out  life  Icomnanies  are  welt  seasoned  and  of.  Ih**  ,1'inior  i.ssue.  But.  of  coiir.se.  I  Montreal  Power’s  coming  t(i  the  I'c.'-  to  us  th-it  ii  ri  .oi  cav  - 

.srminaled  to  be  commercial.  Gov-  the  future  such  as  he  could  hardlv  insurance,  the  choice  of  an  agent  is  !  fjpjpLiy  nianaeed  occtinvine  nrorii-  "  greater  ,  cue  and  underteking  the  financing  PP  ^  bondholder  to  ilepo-i' 

Thriatrer  view”^'’^'^'’''  i  7  "f  a Imo.st  as  important  as  the  choice  of  j^^nt  positions  in  basXnduLies.  '  f  of  speciilation  with  regard  ^  of  the  big  new  power  project  b.  .  ,.m.  ( 

beai  out  the  latter  view.  stocks  or  bonds,  or  both.  a  company.  The  intelligent  under-  '  «hniiid  narti  continuity  of  dividend.®,  i  pletlon.  committee  as  i,or°e  a  sunnort  as  i 

Regarding  Sherritt-Gordon.  any  :  It  is  true,  as  you  point  out,  that  the  writer,  as  a  matter  of  business  pol-  '  pipate  to^a  more  or  less  subst^tial  Montreal  Power,  like  Steel  of  Can-  Operating  as  it  does  in  the  one  Action  whieh  th»-  nv 

fmfber  appreciable  increase  in  prices  I  need  for  life  insurance  at  bis  age.  '  icy.  takes  a  keen  interest  in  every  pjjpp,  rptnrn  to  more  nros-  I’®-"'  -'omewhat  unique  record  province  in  “Canada  which  is  inh<'i-  >  ^  prob  c'lm^ 

of  copper  and  zinc  probably  will  cn-  |  and  with  his  lack  of  rcspon.sibilitics,  one  of  his  clients,  seeing  in  them  a  '  _p— h„c:iness  and  indiistrisi  con  of  pa.st  earnings  and  distributions  to  ently  opposed  to  the  principle  of  ...  -  bondholders  -v-  a  citmip 

able  the  company  to  resume  opera-  i.s  not  nearly  so  apparent  as  it  is :  more,  fruitful  .source  of  new  bu.si- :  a"*!  mdustnal  :  ^baVeholders.  although,  due  to  the  public  ownership,  the  Montreal  Pov  ■  right.sj^  bondholoets  gimip 

fions  on  a  profitable  basis.  With  for  a  married  man  with  a  growing  I  ness  than  all  the  "leads  "  he  can  pos-  ,  nnnna.  imv,  «.uvi  tBn  Rsno  ii-hirh  i  big  difference  between  the  steel  in-  er  outlook  is  not  dimmed  by  the  un¬ 
its  great  physical  assets  of  good  familv.  It  .should,  however,  be  re-lsibly  get  for  new  clients  Hi.s  in-  "  "^^ninnai  inVcstmpnts  power  and  gas  dis-  certainties  which  are  faced  by  so  m.iikrta  om.  nut  i'i.oumka' 

average  grade,  and  demonsfrated  ,  membered  thaf  the  cost  of  life  in- '  terest.  too,  does  not  stop  with  the  ,7,7*  ?L  nV  “.7  tributing  business,  the  growth  in  many  public,  utilities  in  a Imosf  every  . '^igary  h.-.i  ..i.. nn,.  j?  p, 

tr-w  rost.s.  I'ompany  should  earn  I  .surance  increases  .yearly  especiall.v  ‘'i'''*ib  of  the  client,  and  he  can  be  of  .  .  operations  and  earnings  of  the  pow- 1  other  part  of  the  country.  The  '■.\pr  ndrci  at  i  ii-  i ■  st  u^mr  m 


are.  it  will  be  seen,  much  more  at-  Beauhamois  Power  development  ob- 


away  from  him. 

In  a  case  such  as  thuc  b(iwp'-?i-  i: 
appear.®  to  us  that  ii  n  .al'vay..  lu.' 


M.nKRTA  oil.  out  I'l.ofilKAT. 

i''Hls:ar>'. — tj  •mu  ofi»i  j?  bt='in 
.xpriKltid  at  th’  I'  •  Mit  tunr  *m  th 


’;'=7'',7”,;7rU^XtXrangLS  Preferred  Stocks  for  Investment 

were  being  made  in  the  east  for  suf-  I  -  - - - —  . 

firient  money  to  carry  on  the  de- .  Please  let  me  know  through  your'v-e  have  chosen  nine  st.ock? 
velopment  work  planned.  The  com- '.  Hints  to  Investor.s  what  preferred  lows 

pqny  w-as  formerly  the  Jack  Nutt  Lsliares  you  would  advise  for  the  in-  |  Approj.  Dl' 

Mines.  Utd..  and  ha.s  rather  exten- j  I’r.sfwruf  of  $1,000,  '  ^  prire_»  pr 

r-ii’p  prospecting  acreage  in  Mani-  |  jf  ,^e,rms  to  me  that  u'ith  the  pre.s.  Uan  xn  Vonrr  .  ..  «'<  t 

toha.  particularly  in  the  Bemic  Lake  I  regardma  oif/oftow,  i  '  yt'ceili  s:,'-,  7 

f  setion  The  hea.d  of  ihej^^,.  .<iinrks  are  a  be’- '  *Orn7  ,  !  S2’A  s 

eispipany  is  located  in  Winnipeg.  , buy  for  those  like  me  who  need  rrrmans  ..to  <> 

Manitoba  ^  1(7  reasonnhlii  srenrr  inromr.  than  f-*"' -- 

Rid.gcdnme  Mine,®  and  Rouati  Ken-  rommon  shares.  M'ont.  (’.>11*0117''  fir.  " 


Apptoj.  Dl' 
pri(-e»  p  r 


too  much  of  his  time  to  his  invest- 
ments.  there  is  such  a  thing  as  over- 
diversification.  In  view  of  the  fact  ! 
,.„i.  that  it  is  necessary  for  the  investor 
I  to  check  up  prriodicallj'  on  his  in¬ 
vestments  to  a.scertain  the  trend  of  ; 
p'c.lt  developments  in  the  I'arious  indus-  ; 
»  lie  tries  represented  by  his  holdings 


’  '  the  former  having  increased  during  dividend  distribution  on  its  stock  an  on,  .-.ut  a  cine:  f.iotor  pi-esont  i-pvr- 

thp"fa -t  i  the  twelve-year  period  by  almost  '  should  he  accompanied  by  a  ffdiic- i 

m’estor  ^ 'f25.410.77R  from  $10.9.3p,-  tion  in  the  price  of  either  eleciricity  laho.ii  ,« jnii.imn  montki.'  . 


YEARS  ON 


JAMES 


necot.t  Mine?  are  both  prospects  vvith 
insufficient  developrnent  work  done 
on  fbe  ppisperties  to  provide  any 
in.liratmri  nf  future  possibilit  ic.s. 

•t  -Y-  V-  V- 

I  .cBiHiRg  Common  Stocks* 

Hanna  been  a  .subscriber  to  your 
paper  fiT)  some  yrars.  ivliirh  tines 


It  .seems  to  m.r  that  with  the  pre.s-  u,.,  vo  to^pi  ....  Rv  7  s  05  the  operations  of  the  van- 

ht  unrertainty  regarding  >''//"/ ’'’’u  j  Si'*"  i  s  ous  companies,  each  additional  se- 

V..  the  preferred  storks  are  a  be’- '  ^ -  r  curity  which  Is  added  to  his  hold- 
■r  buy  tor  tho.se  like  me  who  need  rmpans  ' '  i-  ,7-  tngs  represents  so  much  more  woi'k 

reasonably  .seen re  laeomr.  /bail  h  ?p  lij  i  on  his  part  in  keeping  check  on  hu 

nsf  rommon  shares.  Mont.  (  ..ttons  fis  7  u.  1  holdings 

Would  apprrriate  your  view,?.  The  average  yield  at  approximate  Under  these  circumstances,  w-e 

In  your  is.sur  of  Man  19/b.  you  rurront  priites  on  these  9  issues  is  |  would  suggest  tjiat  the  $500  which 
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STREET 


per  tor  .some  yrars.  irhirh  gives  tended  iq  our  i.s.sue  of  .Mav  It 
*■  ,n  remote  ronnirirs  data  lu  H";  |  ^osl  of  them  have  alrcadv  regist 


rernmmrudrd  a  list  nf  surli  storks,  about  8.8  per  cent,,  and,  while  there  1  you  now  have  available  should  be 
ido  you  still  rrrommrnd  the  samr  is  .somewhat  naturally  an  element  of  used  in  acquiring  some  additional 
list  at  the  present  hiyhrr  purrs  doubt  w’ith  regard  to  the  seciirit.y  of  shares  of  one  or  two  of  the  .stock.- 
■'Aihe  ta”'  tlifitiend  on  the  three  slocks  which  are  already  represented  on 

"'  which  yield  over  10  per  rent.,  we  your  list— -say  another  10  Brazilian 

Of  the  preferred  , stock.®  \vr  rerom-  would  say  the  chances  are  fairly  'nnd  5  Page-Hcrsey.  or  a  further  2 
ended  iq  our  i.ssue  of  .May  10th.  good  in  each  case  for  the  mainten-  shares  of  Consolida.I.cd  Mining  i- , 
osl  of  them  have  already  register-  ,a,nce  of  the  dividend,  even  if  at  a  Smelting.  | 

more  or  less  siihslantial  advances  reduced  rate  on  one  or  other  of  ihe  ,  y  it.  y-  *  i 

market  value.  Hence,  although  three.  :  g.  ,  p„„C-rrecl — Mont.  Pinvci-. 

cy  still  offer  definite  attractions  As  nine  stocks  are  too  many  for  oieei  rr^ie 

am  a  strictly  investment  point  of  an  investment  of  $1,000  we  have  /  have  $2,000  in  invest  in  c/.ior 
pw.  providing,  as  they  do.  a  gen-  broken  the  list  into  three  groups.  I  prcfoicr/  or  rommon  stnrhs  ni  > 


fiiiaiirial  activities  ill  Canada.  /  '  substantial  advances  reduced  rate  on  one  or  other  of  the 

would  be  pleased  to  her  from  you  market  value.  Hence,  although  three. 

as  to  .sngfir.stinns  for  investment  in  ficfinite  attractions  As  nine  stocks  are  too  many  for 

some  good  common  or  prrfrrird  f^pp,  p  strictly  investment  point  of  an  investment  of  $1,000  we  have 
storks.  The  tmmediafe  financial  pcpY-jfijpg.  as  they  do.  a  gen-  broken  the  list  into  three  groups. 


rla//  a 
Centurv 


storks.  The  immediate  financial  providing,  as  they  do.  a  gen-  broken  the  list  into  three  groups.  I  prefened  nr  rominnii  storks  ni  > 

return  I.s  not  nf  special  interest,  but  ;  ppppf,  vjpid  with  a  good  measure  ol  classifying  the  securities  according  , /ai>'  return.  Ur/.v  thinking  nf  ..fed 
something  for  a  three  to  ./’'’’-.V’'"'  ‘  ^ppurity  in- dividend  return,  enhance-  to  yields,  and  submit  suggestions  of  lot  Canada  preferred  and  Monh'ii 
hold  for  appreriatinn  '  l'"'  '''  ment  possibilities  are  now.  natural-  comparatively  equal  investments  in  ;  Pmccc  cninmnn: 


opinion  re  Montreal  Pouer. 


Mnranda .  Dominion 
Kir  krl.  etc.  ? 

Would  you  advise 


ment  possibilities  are  now.  natural-  comparatively  equal  investments  inj/’mccc  cninmnn. 

limited  than  they  were  at  each  one  of  the  .3  issues  in  the  dif- I  Would  appreciate  any  suggesnon  .. 
Hrulge,  jnt.  original  rerommen-  ferent  groups.  It  will  be  .seen  that  T  A.” 

dation.  one  group  provides  .an  average  yield  it  would  he  a  diffirult  matter  'o 


M'niild  you  advise  high  grade  ^  survey  of  Ganadian  preferred  of  10,5  per  cenh  another  an  average  ppoose  two  securities  which  would 
bonds  instead  nf  eommon  .storks.  //  indicates  quite  a  mimhcr  of  yield  of  8.5  per  rent.,  and  the  third  meet  your  investnvent  requirement 

so.  what  bonds  would  yon  .siigge.st!'  ‘jj-gpp^  .spHipj*  pi  levels  which  an  average  yield  of  S.l  per  cent  hpttei  th.an  those  you  mention.  SGcl 

-  •Me.riro.”  provide  a  .substantial  virld  to  ihe  We  also  show  that,  by  taking  one.pf  Canada  preferred  and  MontrcHl 


mediate  return  i.s  not  a  eonsidcralion  hilitics  for 
with  you,  and  thal  your  idea  is  to  over  a  period 
piirrha.se  for  a  hold  over  a  period  si(arr«  stork 
rather  than  for  early  profits,  we  he-  |  cn  unnaHian  far 
lieve  that  $:ood,  sound  common  7.,‘,'r,',7pi  *i l"Vi 

rtoeks  should  he  considered  rather  I 
than  bonds  at  thi.s  time.  | 

Tt  is  true  that  there  has  been  al-  i 
ready  material  enhancement  in  the  |  4  tv.  (iroocra 

market  value  of  the  majority  of  '  <  tvosion* 

high  grade  stocks,  but  this  appre-  . 
riation  which  has  taken  place  so 
far  has  been  largely  a  reflection  of  *  ra^'roHo' 
the  return  of  general  confidence  I  4  r;pi,j,  coru, 

with  regard  to  the  future  outlook.  ' 
and  not  to  any  great  degree,  so  fa-.  ' 
a  discounting"  of  potentialities  for  ;  .s  ran.  Hydro 

the  companies  over  a  period  of  years.  ;  ^  Pnn^ians 

The  four  .stocks  which  you  men-  : 
tion  would  all  come  well  up  among 
any  list  of  recommendations  for 
stock  purchases  to-day.  In  each  It  is  signify 


I-’nim  this  gn'up  9  per  cent 


F*.  Nnr.  Fnwpr 
^'an.  C’nttcn« 
Held,  (‘ortifplli 


•*>  Can.  Hydrt^ 
fi  Pnnmans 
4  N.  I'owpr 
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no 
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•ed  dividends 

fully 

in 

re-  i 

:  but 

here  again 

share- 

•er  a  period.  Emm  this  gn'up  9  per  cent,  can  he  obtained.  '  resentatives  of  the  industries  tlv':.' 

stork  b'-i''''  '"'t  n(>turn  Avrr  v.oiH  !  represent  in  this  loiintry,  hut  .il  o 

cn  Canadian  Car  .  u  J.Ain  on  w:-,  w  compare  vrrv  favorably  from  th'^ 

.7  M„nirr.ic-nt,.n-,  .  «  oC.^on  0,^  ,  efficient  mandn  ' 

,7  (  ana.ii.in  Ii'.ir .  -  ment .  financial  st ructurc.  and  pot cn- 

«n,7o  on  tmn  on  in  .>  pi  ppruing  power  in  relation  to  th'' 

.  -p  -san  no  a.m  on  capitalization,  with  the  vast  major 

4  wTro^rr^  . .  '•4  itofi  no  cson  I  itv  of  companles  in  thc  .Same  indus- 

4  Wrsi'ona  '  . .  J  IHcs  throughout  the  United  State,®, 

sEifi  on  586  on  6  5  p.i .  j  Steel  Companv  of  Canada.  Lini 

ited.  has  a  past  record  of  earnings 

4  r.  Knr.  Fodor  . .  *1  00  .8  I  and  dividends  to  .shareholders  Which 

4  r-rid  ‘r'^Irnroiii  -»  ’  h^s.  wc  bclieve.  no  parallel  in  th- 

.  „„pnp  ,gnon  siro  -''teel  industry  on  t his  continent 

■  .  Over  a  long  period  of  years  the  com- 

s  r,n  Ht  arn  .  f't  S2S.'.  00  56.1  00  I  ^^s  not  only  paid  dividends  of 

.6  .  ^  Z  i  7  pct'  cent,  on  both  iUs  preferred  and  I 

"  N  i'owor  .  «'  -y.  I  common  stocks,  hut  with  the  cxcep- 

598.6  on  '88  no  9  0  p.r.  j  of  such  unusuallv  bad  years  a.® 

i  1921  and  1922.  was  able  to  report 
If  is  significant  that,  of  the  9  is- 1  its  preferred  dividends  fullj,  in  >■«- 1  common  dividends  fully  earned  with 

es  recommended,  5  of  them,  Can-  ?hP  a  ri^ore  or  less  substantial  margin  to 

recommeuutu,  holders  have  benefitted  by  the  strong  i  ,,  notable  fact  that. 

a  Northern  Power,  Bclding  -  Cor-  balance  sheet  and  ca.sh  position  built  j ‘  P^e  . 916  the  vear  1932  was  lh  » 


OF  INVESTMENT  BANKING 


Instance  the  company  is  not  only  '  sues  recommended,  5  of  them,  Can-  J:®"'  a  more  or  less  substantial  margin 

..,11  *,„hfch*d  ,nd  .mclontly  man-  Bclding  -  Cor-  S*"  “n";,'".";  jLluon  bum  j  'P"™  “"fwVwnc  ' 

?£  in  i'l,™2rs,ucu£r(l^^^^  '•'■''.VP,,''"™?.'""';'  ‘™t!,  unicl.  preferred  d. 


tion  in  it.s  own  particular  field,  and  i  A ''F'  first  year  in  which  prererreo  oim 

therefore  .should  participate  to  a  i  Montreal  Cottons  h.ave  ''"^mon  In  the  ight  (if  the  inipi^^  were  not 

.-uKstantial  extent  in  the  anticipated  stocks  junior  to  them  on  which  divi-  m,-  the  beeinning  of  the  ^“''y  Py 

me  ne?t  IZ  ve.'™';n''’c,n  V™*  I?r1.7d2ari,r  of  .he  co®mnany-,=  fiscal  ‘',Mel¥„pC 

the  FiPxt  four  or  five  ycai.  in  Can  mnipanies  in  each  year.  April  1st.  prospects  for  con-  loaf.  „.bpn  Id  in  arrear.s  ac- 

vnu  suggest^  Na^!'^'’®^  '•t''’'’"' ,  timhty  of  rlividends  on  this  .stock  during ^he  rears  1914  and 

?i™,  pl,d  ot*  Co™  sto« 

standing  povssibilites  for  growth  ;  P  app*.,  ,  ,1  dividends  were  P^id  n.thout  mtei^ 

combined  with  strong  financial  po- !  In  connection  wtih  the  othei  four  i  wsQVI RIFS  from  subscribers  ruption  from  191  (  -  f  ‘ 


Tionai  Breweries,  wmen  a^.sc  '"'V  1  p^f erred  anpe.ar  well  secured, 
standing  possibilites  for  growth  ;  ‘ ’  .  u  *u,*  „*u  -g 
combined  with  strong  financial  po-  ;  In  connection  wfih  the  othei  fo’ai 
sition.  and  al.so  one  of  the  dividend- |  •‘"’curities.  the  piTfcrred  stock  (if 


paying  gold  stocks,  such  as  Hollin- 
ger  or  Wright -Hargreaves. 

In  connection  with  the  gold  stocks. 


Canadian  Car  &  Foundry.  Canadian 
;  Hydro-Elcctric.  aufi  Western  Gro¬ 
cers  are  all  first  charges  on  i-arn- 


Indications  arc  thal  the  economic  i  ings.  while  Canadi.an  (.ottons  has 
problems  with  which  the  world  has  I  only  a  small  bond  i.ssue  ahead  ot  the 
been  faced  for  the  last  few  years  ,  preferred.  (“nnadian  Car  reported 
will  take  .some  time  vet  for  a  soIu-;a  big  deficit  after  dividends  for  he 
tion.  and  in  the  meantime,  producing  fiscal  year  ended  September  .30th 
gold  mines  will  continue  to  benefit  1932.  and  results  for  the  year  just 
from  the  wide  .spread  between  the  i  closing  will  show  n  further  substan- 
standard  price  for  gold  and  it.s  value  |tial  deficit.  Balance  sheet  and  cash 
in  relation  to  the  currencies  of  many  po.sition  remained  .strong,  however, 
of  the  leading  nations.  In  addi- |  at  the  end  of  last  year,  and,  with 
tion,  it  i.s  quite  po.ssible  that  a  solu-  'any  possibility  of  early  orders  com-  ! 
tion  of  the  problem  may  mean  con-  ioR  from  the  railroads,  it  is  likely 
tinned  benefits  for  the  gold  mines  I  that  the  $1.75  dividend  will  be  main- 
inasmiich  as  it  may  involve  some  I  tained. 

system  of  gold  revaluation.  j  Canadian  Cottons  has  not  earned 


/KQVIRIFS  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  .insurrs  are  based  upon 
information  which  THE  FIN- 
AXCIAF  TIMES  believes  re¬ 
liable.  tail,  and  unprejudiced, 
but  beyond  the  exercise  nf , 
care  in  .securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  mu.st  bear  the  .sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Ansirers  thought  to 
!  be  of  public  interest  will  be 
published.  All  answers  are 
mailed  provided  po.stage  is  en¬ 
closed. 


criied  during  the  yeais  ihi4  ana 
1915  were  paid  off  Ccimmon  stock 
dividends  were  paid  'vithout  intei- 
ruption  from  1917.  the  7  per  cen’ 
rate  having  beer  paid  regularlj; 
since  1920  up  until  the  beginning  of 
‘this  year,  when  th-  rate  was  re^ 
!duced  from  $1.73  annually  to  $120 
annually.  ,  ^ 

43  a  result  of  prudent  manage¬ 
ment  and  thc  f,6r-.-ighted  policy  -if 
!  directors  in  layins  substantial 

!  reserves  and  surplus  during  pro.-*- 
I  perous  years,  the  h.-.lance  sheet  posi¬ 
tion  of  Steel  of  Canada  wa.s^  built  up  ^ 
I  to  a  point  which  enabled  the  com-  ■ 
'  pany  to  maintain  dividends  on  both 
■cla.sses  of  stocks  throughout  the 
‘  three  years  of  steadily  declining 
i  earnings  up  until  the  first  quarter 
I  of  this  year,  when  the  reduction  in 
I  common  dividend  wa.s  made.  De.s- 
'pite  the  fact  th.at  deficits  totalling; 


During  the  course  of  fifty 
years  as  investment 
binkeru  Han.son  Bros.,  Inc,.  ha,s  played 
*  prominent  part  in  many  important  de- 
6-elopm,ents  Among  these  are  some  of  the 
leading  public  utilities  of  the  Dominion. 
Railways,  harbors,  street  railways,  power 
companies,  industries,  to  serve  larger  and 
ever  larger  communities,  have  employed 
fhe  firm’s  facilities  to  provide  capiraF  need 
ed  for  development,  and  the  firm  .s  opera¬ 
tions  have  extended  throughout  Canada 
*nd  beyond  its  borders 

Nome  of  the  early  financing  undertaken  bv 
Hanson  Bros  included  — 

Queher  eind  Lake  g/.  Jobvi  Kx.’;v -j  Cim- 
p^ny,  1888, 

British  Columbia  Sioutbeiy  Cim- 

p^ny.  1892; 

Ottawa  and  GatmeauV alley  Railuay  1893, 
Royo!  Electric,  forerunner  of  M'.Yntreal 
J  ight,  Heat  and  Power,  Cons  ,  1 804 , 


Kew  \X' estminstc'  and  Vancouier  Tram- 
ua).r.  first  issue,  IS'i'"', 

Hatijax  Electric.  ISQS;  and  People  .<  Heat 
&  Light  Co..  Halifax.  189”; 

London  Street  Ratluay,  1S06; 

Pontiac  and  Pact  ft-  Junction  Ratluav, 
I897  (now  owned  by  rhe  C  P  R  )  ; 
Montreal  Water  &  Pou  ci  Company,  ij. 
sues  from  1898.  <->0 wards  (now  munici¬ 
pally  owned )  ; 

Quebec,  .^lontmorencv  and  Chanevotv  RaiL 
way  (now  owned  bv  Quebec  Power), 
IS9S; 

Inter-Provinrial  Bridge  .at  Ottawa.  189S 
(now  owned  by  the  (PR), 

West  Kootenay  Pou  er  6  Light  Cornpanx, 
original  issue.  1S9S,  a.nd  all  s'absequent 
issues, 

•  «  « 

This  m(5nth  Hinsi-r  B.'iw,  15  '•elsbratLig  it:- 
Fiftieth  Ane.iversan-.  -a-ith  i  half-ce.nr>irc  of  na¬ 
tional  progress  recorded  within  its  ca-n  experi¬ 
ence.  A  booklet  entitled  ’  F;frv  ^'ears  o.n  i'. 
lames  Street"  has  been  prepared,  and  a  copy  will 
be  sent  you,  on  request. 


HANSOM  BROS. 
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Hlllflr.  I|||.  I, If  HAN  zinc  sixth  place  in  point  of  value. '  31.67163  ccjits  per  troy  ounce.  | con.<!7dorHbir  m,u  iiinoi>  «huii  win 

vau  W*  V  jjjp  production  from  the  former  has.  I  Quotation.^  for  lead  were  higher  I  inir^Sfor 

i^lCADCn  ACI?  All  Belgian  Congo  and  Canada  are  i  in  January.  IPS",  than  for  any  other  the  rMirpoJ('''’.‘i''ni.iUini'Miiil  ir.<it7.  ,ind 

LtLIjAllijU  III  r  ALL  fhe  two  largest  producers  of  cobalt,  j  month;  the  low  points  were  reached  thi.«  wilt  stilt  tm  .n .tilfibir  f('r  ninkins 

vuui  Via  iiaiai  during  recent  years,  considerably  I  in  June  and  July,  the  nccember 

ITC  ADI  ir*  ATIAMC !  Dominion.  '  erage  being  3  rents  per  pound  in  ■ronnc'ciiViin  with  tii<' propo.-ru  piofrinm 

I  I  J  M  I  I  Producer-^’  of  both  silver-lead  and  ,  New  York.  2.877  cents  in  St.  I/>uis.  Its  expocted  tn  he  finu'Oinmi  in  tiir 

,  eelbalt-silvcr  ores  in  Canada  during  :  aad  11.144  potinds  sterling  per  longj'’C'’''  I'utnre.  _ 

,  .  «  r.  ; -  1  ^  •  I  1*^32  continued  to  feel  adversely  the ;  ion  in  London.  The  average  p’-lcc ,  ,  \ 

Liquid  Posibon  Improved  Sub-  almost  unprecedentedly  low  prices  1  of  lead  for  the  year,  based  on  daily  ment  '  surd  i 

stantially  Since  Beqin-  prevatillng  for  silver,  lead  and  zinc, ,  quotations  in  Ivondon  anti  iranspos- 1  ir,\ .  virr-pic..iidrnt  i>f'  i.-tand  i.aUr 
nintr  Vmi>  '  ^ it  is  indeed  of  gre.ht  credit  to !  ed  to  Canadian  funds  wa.^i  -11^6  i  •'JJ']''-';.  LimUrd.  '[V’”  J 

_  'the  miners  and  smelters  of  these  1  cents  per  pound.  The  price.-;  or  .zinc  j  p,V.r’,!,Jrt^ng".Tt  IhV  pioprity  .«inrr  rart> 

nn/MM  irTHi-Mvi  i  rku/uo  ores  that  their  operations  were  so  '  were  lower  during  the  strnmer  in  .Man-h  and  to  datr  u-vri.x  iiavr  hrrn 

rKLlLlUl. I  WJIN  L.LFWt.K  generally  continued  and  much  need- !  months  thau  at  the  beginning  of  the  I ''^.*abli.«iird  at  t.’."'  and  2g.'>  fret. 

- 7“  .  i  <*d  employment  provided.  ;  year  and  the  average  December  quo-  ronnn''rd’'"o*  ihr'"?2.v-fi!  Irvot  The 

Now  Has  Extensive  Interest  inj  Silver  prices  on  the  New  York  i  tations  showed  a  slight  iir.provc-  .  ompany  in  it.«  ’«n‘rk  rnronntrrrd  a 


"f  trlrt  of  Qurhre.  ariangrmrnfs  will  hr 

NEWS  OF  MINING  AND  OIL  SECURITIES 

drvrlopni.-'nl.  In  ronnrrtion  with  Its 
1  plans  for  rrsminnu  oprralions.  thr 

,  ,  1  j  ,  ji,  ,  1  .  Thompson  Cadilho'  pro|irrt\  is  wril  i 

fourth  place,  lead  fifth  place,  and  from  daily  New  >  ork  quotations  was  rquipprd.  with  .siu  farr  ramps  and  i 
zinc  sixth  place  in  point  of  value,  j  31.67163  ccjits  per  troy  ounce.  !  considorabir  m,irhinoi  >  «  hirb  win 


the  production  from  the  former  has.  I  Quotations  for  lead  were  higher  I 


oxportf'd  to  ho  annotinml  in  thr 


stantially  Since  Begfin- 
ning  of  Year 

PRODUCTION  LOWER 


Now  Has  Extensive  Interest  inj  Silver  prices  on  the  New  York  i  tations  showed  a  slight  in 
Various  Mining  Projects  Lo-  ^fhango  in  1332  ranged  from  a '  nient  over  those  for  January. 


cated  Chiefly  in  the  Bridge 
River  Area  of  B.  C. 


River  Area  ot  B.  L.  inf  25.ni0  for  ihc  month  of  Decern 

- -  her.  The  average  yearly  price  of 

Toronla  Bureau  Tha  Financial  Timaa.  .silver.  Jn  Canadian  funds,  computed 
Tnrontri.  —  Since  the  beginning  of  '■  —  • 

IPJo  Home  Oil  Company.  Limited,  has  ;  -m  m  ^  • 

discharged  in  full  its  liability  to  the  ‘  /l/Vv  -m  /If  FJ  # 

Imperial  Oil.  limited,  has  improved. 

its  liquid  position  substantially,  ac-  |  _ 

cording  to  a  supplementary  state-  j  _ _ 

,  .  ,  nniDGE  RIVF.R  EXPI,OR.4TIOX  — 

menf  Issued  with  the  company  s  a.a-  ;  Bridge  Diver  lixploratlon  Gold  Mine 

niial  report  for  103*^  \t  December  l  drifting  on  the  footwall  vein 
nuai  report  tor  i.'j..  rtccemner  i  trending  toward  the  Cali- 

.3Ist  last,  the  balance  owing  by  the  fornin  vein  at  a  flat  angle,  it  ha.s 


high  of  30  136  cents  per  fine  ounce  I  lyondon  price  of  zinc,  on  the  Iw.  is 
for  the  Kcbrtiary  average  to  a  low  |  of  which  the  greater  p.art  of  the 


ONTARIO  MINERAL 
OUTPUT  LOWER  IN 
HRST  SIX  MONTHS 

Valued  at  $43,326,782  Com¬ 
pared  With  $45,500,941 

in  1932  i 

GOLD  VALUE  HIGHER  ' 


hern  Toronto  Bur.-au  Thr  Financial  Times.  | 

'rrlv  '  Toronto.  —  The  value  o'  mineral  j 
Mo*s'i  I  production  in  Ontario  in  the  first  j 
I  h.ilf  of  this  year  shows  a  drop  of  I 
^d  a  I  $2,171,1.61*  eompared  with  the  fig- 1 
!.3'  I  tires  for  l.te  fir.st  lialf  of  1f*,32,  ae- j 


10  for  the  month  of  Decern  Can.ndinn  production  is  s-old,  vhcn|i'oiind  to  rontinm- 
The  average  yearly  price  of '  eonverted  m  Can.tdi.'tn  funds  .t' er-  ''I-'"' .JiViL 


Pile  I  disturbed  faultrd  condition  at  Iho  l  -■’|„pps  r  ,  p  „f  iq,32,  aC- 

,  trrt  lovrl  anti  s«*  far  nonr  of  tho  pr'"*-  .  ,  ,,  .  _ ,  k..  41,- 

’  )  niistns'  nrr  hoiiir?*  intrrprotpd  by  ;  cnrdin.^  fo  n  bulletin  IsF'UPd  b.  the 
the  drillinff  at  shallo"  drpths  liavt'  bron  ,  Minif.trr  of  Mincp.  'I'ofal?  were  $43.-  I 


ronttnii*'  on  tliis  level.  901;  700 

ba8  born  completed  rnpabe  |  ‘  •  v  tn.  1 

r>0  ton.«  fl  day  and  is  readv  I  la.'t  year. 


$4.=).500.!M1 


l?:ed  rents  pei  pound  in  1032.  to  sjart  at  sbort  notIre.  as  soon  ns, 

_  .- tiffici#'nt  ore  is  •■‘ncount^rod  under-  I 


Gold,  the  ’  chief  item,  shows  a 
drop  from  $23,311,555  to  $22.5S1.740. 


Mining  and  Oil  Briefs 

BRIDGE  RIVER  EXPI,OR.4TIOX  —  '  Dif.ocI  engine  to  elect rir it.'  will  t.ake 
Bridge  Diver  exploration  Gold  Mine  place  about  the  ith  of  Feptemher. 


croond.  \  meeting  of  .shareholders  ,  ^  y  “  ’  *-.,n  ca.-  h,,t  n-ith 

will  he  c.nlled  ,sh«rtlv  and  at  that  a  difference  o^  $.2!*.80.,,  hut  w  UP 
time  a  full  statement  of  the  com-  |  exchange  rompensation  of  .$3.2.iti.- I 
p.inx  '.s  affairs  will  he  presented  to  |  ^  jqoo  ,$4.P05.3S6  in  11*33  i 

I  ,-li,'ireliolders  and  .1  propo.sal  for  fur-  ,  this  vear  ' 

I  ther  financing  «ill  also  be  submit-  I  >hp  first  .six  months  of  Inis  ycat  . 

I  trd  ’* 


STEEL  STRUCTURES 
|,|!:  I  PLATE  &  TANK  WORK 

CAISSONS,  BARGES 
RAILWAY  &  HICH\I  AY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranea 
(rear  (.utting.  General  Machine  Work,  Forgings 

DtJMINION  BRIDGE  COMPANY 

LIMITED 

Head  Ofrcf,  -  Lachine  (Montreal)  (Iie. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAI.  OTTAWA  WINNIPEG  VANCOL'TER 
AMHER.ST  TORONTO  CALGARY 


HEAni.IGHT  IIINE.  —  .Vetiv. 


.1.  >1.  rONStM.IHATEII. — .1  M.  Gon- 
isolidated  Mines,  t.iniitcd.  are  reported 
I  111  lie  inslalling  a  mill  in  the  pear 
'future  iin  their  property  in  tlie  Dcd 


plnratioii  work  began  on  the  Head-  l..ikP  district,  mar 


company  to  Imperial  Oil.  Limited. 
was  $78,46.'*.  During  the  first  halfljs^soa  "“n 
of  the  current  year  through  the  sale 
of  naphtha  and  crude  oil  to  Impe-  | 


showed  a  net  gain  of  $132,39,6  over 
the  corresponding  period  of  last  ; 
yea  r.  ' 

The  value  of  .siilvcr  produred  fell 
off  .T'.ioiit  one-third,  from  $1,962.703 1 
to  $760,879  and  the  value  of  nickel 


from  about  1 6  Inches  to  approximately  Lake  of  the  Wood.s  area  recently 


of  nanhtha  and  criido  oil  to  Imi>e-  1  HALWE.AX'S  NEW  PORT  RECtlHD.  .  I'f  Ih 

I  cT-t  T  •  I  2a  Vi  Aa  Halifax.  N.P.  —  The  Port  of  Halifax  to  within  in  a  few  feet  of  the  ton-ft 

ri^l  Oil,  I./imitf*cl.  und  tlirouirh  tid-  a  htgrb  record  in  cargro  ton-  level.  Tli^^  vein  shows  ^ood  values 

lUStments  effected,  this  balance  was  |  nage  moving  over  the  commissioners' I  thirty  dolkars  pe;-  t  n  hein~  ctjt.Tinrd 
cancelled  and  at  time  30th  1933  piers  in  .Tiily.  the  increase  amounting  '  from  ihe  secr-ons  .already  op,iied  ll 
Cdnceiltfl  d.no  y  .nine  .n  in.  i-'oo.  average  fo  -  the  yiast  i  Is  expected  th.ai  Hirer  sliift.s  v.  ilt  b, 

lilPTc  "iis  iuo  Ihp  iompa,n.'  from  Tm-  ;  four  Julys.  Carjiro  bandied  both  ways,  kept 


liiorp  Mil?  iuo  Iho  lompa-n.'  from  Tm-  ;  four  .Tulys,  Cars’o  handled  both  ways 
penal  Oil  the  sum  of  $61,326.  which  tin  July  this  >ear  amounted  Ic 

amount  has  since  been  received.  .it*"'*  ‘iviV’ 

O  .1,.,  I....,  ........oi  e.eei.r,-  ItOHs  IP  1933  opd  f...30o  ton.s  in  1331. 


amount  lias  since  been  received. 

Since  the  last  annual  meeting 
when  permission  was  giten  to  Ihe  teck-HI  (>HEK  t.oi.l).  —  Teck-  eour.iging  res  ilts  have 
dircftors  to  invest  a  part  of  the  coin-  Hughe.s  ijold  Mine.-.  I.imited  .  f-  ''ith  the  t'uiimg  d.-iwn 
.  «  ,  •  ..  •  ,  nnrtf'd  tiT  ba\e  a  4M'<*w  >*f  turn  Avovk-  .  dJfim'>!id  drill  bf'ies  o 

ounys  funds  n  mining  enterprises,  ipq.  on  a  ^rroup  of  npw]\  staked  rlaims  '‘'ryri'=^.  nir  n  Syndicate  f 
nrercsts  in  sevcr.3l  companies  ba'C  jp  ,hc  Be'ardmore-Nezali  area,  in  •  ;..se  Icgh*n!ng  Diver  area, 
been  acquired,  sa\s  the  report,  in-  P’^oximiti-  to  the  Northern  Lmnire  son.  Ontai-o.  It  is  rep 


been  found  that  the  vein  has  widened  light  .Mine  neiii  3tiri>>  C'cnter  in  th,  I'ntario  .«peakiiig  to  The  ••''iianeial  ,  .$,6  418,082  tn  $5.119.35.6.  a  drop! 

Lake  of  the  Woods  area  recently  v  'Times  an  official  of  the  conn'an\  ponner  was  the  nnlv 

eonijiressor  has  brer,  installed  and  a  jSl.'ited  lliiii  nottiiiie  definite  lias  hern  of  $-ha.i-i.  opper  a.  nc  on  . 
iru.-hcr  s  almost  ready  to  take  care  ,  decided,  although  they  are  securing  important  mineral  to  show  .".n  in-, 
of  (he  ore  Th'-  shaft  is  .alread-.  down  figures  on  co.si.s  for  in.st a  1  la t ion  of  produefiion  il  mping  from  ! 

to  within  in  a  few  feet  of  the  lOn-ft  oiiiplete  mining  rqiiipmenl.  EarM  in  ,,,  ,,  t-«(VlT3S1  a  -ain  of 

level  Tlie  vein  shows  go.?d  values  1933  the  J,  M.  < 'oiisolidatcd  .M ines,  i  .$2  J  - 1  ._h..  to  $„,li.L  ..ih  I ,  a  »ain  ot 

thirty  dolkars  pe;-  (..p  hein~  cljt.ninrd  Limited  was  formed  to  aequire  the  |  .$n7,q_S,3;t.  | 

from  the  secr-ons  already  op,ned  It  assets  and  prop.uties  of  the  .la-kson-  riatiuiim  inital.s  dropped  sharp-: 

s  expeete.i  th.ei  ihiee  shift.s  will  b,  Manion  Mine.s.  I,td  .  whieh  conipn.ses  _ «i-:ini-''  tc 

•iept  v,--.ciiinc  in  cross-rut  ring  netici-  sonic  .Sit  mining  claims  in  the  Red  l.t  irom  .liLaaL^  t-i  n 

ies.  .and  im-rea.-ing  ns  .levelopment  I.ake  district.  A  shaft  has  been  sunk  The  value  of  non-nietalllc  miner-  i 

irogresses.  on  the  pi-operii  to  .a  depth  of  37.6  feet  ;,]j.  jnriuritng  arsc.nie,  feldspar.  | 

ONTARIO  'rTrvni-j^iMAN.  _  Kn-  ^o2'2' Wiz^nV d2'’ M.'  Tho^'irp.r^^^^  graphite.  gyps,;m.  sulphuric  arid.’ 
oui-aging  res  ilts  have  heen  obtained  former  superintendent  of  the  .Tai-kson-  mira.  natural  gas.  petroleum,  salt  ! 

vitli  the  tiuliiiig  down  of  six  sliatlow  Mantoii  estimated  that  there  was  over  ..pd  t.'llr.  droDDCd  from  $4,166,039  i 


kept  W'.'-|iing  in  i-ross-eut  ting  netiai-  some  .AS  min 
lies,  .and  im-rea.-ing  as  itevelopment  1  I.ake  district 
progresses.  jon  ftie  propei 


ntvnERAiAN.  — 


cliidin-  16110  shares  of  Pioneer  Gold  Mines  properti  and  th-  recent  option.i 
rluaine.  la  .  nare.s  it  tioneer  ooiu  „pfjer  examination  hv  the  Xmeru  an 

Mines  of  Bt'..  T. muted.  l.OOO  shares  gmcitjpp  and  Defining  Company  and 
of  Bral.orne  Gold  Mines.  Limited.  Mackintosh  Bell.  J  workman  is 

2.30, OfiO  share.s  of  p.  K,  Gold  Mines,  i oharg.?  _ _ 

Limited.  2.000  shares  of  Plutus.  Lira-  ;  east  roet  n.  —  East  Bou'-n  Gold 
ited.  6,111*0  shares  of  Dan  Tucker.  Mines  which  adjoins  the  MeWatt»rs 


Lipiited  1*6.006  share.s  of  Placer  En-  i  the  east  m  E  . 

1,1... ..ci.  faveirshte  assays  from  surface  ex- 

gineer.s.  Limited,  and  4.*i0u  shares  of  iptoration  Numerous  five-foct  chan- 
Beno  Gold  ALne.:,  Ltmitel  The  ma-  net  samples  returned  values  ranging 


e  a  crew  of  men  ivnrk-  .  dianviid  drill  boles  on  tlie  (intni-io  j  39.htifi  i 
I  of  new1\  staked  etain's  Cryd-.ni.-n  Syndicate  property  m  the  iihe  sii 
ore-N'ezali  area,  in  *'y.se  I.-ghintng  Diver  area,  east  of  Mathe-  j  with  a 

the  Northern  Eninir*  son.  iOntar-o,  It  is  reported  that  the  per  tot 

and  th-  recent  option.’  'ein  was  cut  at  a  deptli  of  6n  fret,  price  . 

ition  hv  the  Anieru  an  wh-re  It  showed  a  w-idtti  i  f  16  feet. 

Refining  Companv  and  "ith  excellent  appearance  Thirlv  '  n,  ^ 
Bell.  J  Workman  is  feet  additional  of  the  core  in  ihis.i^r  iii 
hole  to  the  south  of  the  vein  is  well  passed 

-- — - -  mlneral'ied  with  iron  pyrite  and  r-Tiiand 

N.  —  East  Dou'-n  Gold  operators  are  hopeful  of  values  in  '.,,,,pd 
idjoins  the  MeWatters  this  section  also  Cores  are  being 
Rouvn  townsbip  report  brought  out  for  assay  and  a  detailed  0:,,,.,^, 
vs  from  surface  ex-  icport  is  anticipated  for  a  later  date  '  p,,',.,, 


erease,  produetiinn  .it  m  pine  from! 
nes,  I  $2,121,622  to  $.3. 097.. 38 1 ,  a  gain  of 
the  j  $97.6.8,69.  j 

"’"7  Platinum  inital.s  dropped  .sharp-: 
Red  l.v  from  $1,. 6.61, 013  to  $343.9.66. 
link  The  value  nf  non-nietalllo  miner-  : 
f'*'’*  als.  ineltiriing  ar.se.nie.  feldspar.  | 
yp",  graphite,  gypsum,  siilphurir  .arid.' 
ion-  mira.  natural  ga.s.  petroleum,  salt  : 

i  and  tale,  droitped  from  $4,166,039  1 
221'  to  $3.8.68.88.6.  Structural  materials. 


holding--,  are  in  the  i  from  as  low  as  30  cents  to  a  high  of  tn  the  employ  of  Eelipse  Airways. 
01  Tpp.r  nninins.  an  iii  iiv  ,  Vein.s  occur  in  a  shear  zone  along  .^ponsor.s  of  one  ot  th-  more  Interest- 


Bridge  River  arc.)  of  Brbi.sh  Colum- :  Ppl,p',,,r  fault  T 

b;a  has  beep  traced  for  over  1.,* 

Nr  tbr  rnrl  of  tbp  the  widths'  v^ry  froni 

C^nip^ny  tn  ;?(i(iirHT.i  Hiprnond  drjlUnp  proc-ram  will 

Dop-iinion  of  '  an.ida  hor.j.’  and  had  dertaken  m  the  near  future 

.430  0f.1l  ra.’h  ip  '-.ivipg.'  aeroiint.’.  ;  _  — - 

■  il  l  1,1  -o  ,  1,-e  AHNTFIF.LD  GOLD.  —  An 

The  oompani  Mtl*  bold,.  .-.1*  '  1.3>s  .\  the  nortl 

.share.e.  of  Home  O’l  t'l.sirihittor.’.  r-eld  Gold  Mines.  Limited,  are 
Limited  whirl*  Cin  v  ibe  right  to  2:,';-  -d  to  have  enn-.untered  ,a  vein 
,  ,,  '  .  r  ,1,,  No.  3  shaft  which  was  .started 

i-f  11*0  appi-rciatioii  of  ;ho  ,,me  ago.  Th-  v-m  ,s  s.aid  to  1 

Home  Oil  l*a.=  no  liahitiiy  -n  these  crade  and  it  i.’  understood  that 
bnldings  and  the  inve.st-neqt  i.’  car-  nearlv  th-  w-dtl-,  of  th-  shat 
t  ied  on'tho  balance  sheet  a •  $6, A  No  Z,! 

fL-idends  have  yet  been  dei-ta'cd  by  ;  n.m  fe-t  east  of  1 


b-ep  traced  for  ov-r  i..*no  fe-t  --wat-ze-Daney  nr-a.  have  again  nn- 


rirtii  .  ,11  list  yi,  I,  srtiuc.s  in  .,  special  meeting  of  To.intn 

IS  .section  al.so  cores  are  bemc-  „tiirh  the'  question  of 

ought  out  for  assay  and  a  detailed  qi,, p,, t inn  of  3.-,n  nnn  -..hares  to  To. 
port  is  anticip.MM  for  a  later  date  y,,,;,,. 

'  V.  .  i  holder,,  nf  Dunker  Hill  It  ts  there- 

xw  A1ZL-UANEA.  --  prnspectors  fp,.p  expected  that  the  date  nf  record 
the  employ  of  Eclipse  Airways,  xx.j])  p,  known  within  the  next  few 
on.sor.s  Of  one  ot  the  more  interest-  ^  Vreqeriek.  nf 

mg  of  last  falls  di.erover.es  m  the  |  ,,,,, 

a’ze-Danes  area,  have  agam  nn-  n,)B|,n,|or,tanding  prevailed  regarding 


::n.n(in  mns  of  pre  m  the  shoot  between  i  ,  no.  gtrneliiral  m-iterials 

the  surface  and  the  3.-,n  foot  level.  htrueturai  nidteriais 

with  an  average  value  of  $9.73  gold  and  (’lay  products  also  dropped 
ppr  ton  basf'd  cn  zold  at  th»'  {Standard  i  from  $1,000,000  to  $2,000,000 
price  ,.f  $3(1.6,^ _  qcavy  falling  off  in  prodtir- 

ni  MvEit  HiLir-ntreetors  of  Bun-  !  '^0  minerals  was  due  almosi  : 

Iker  ti.it  Extension  Mines.  Ltd.  have  entiircly.  savs  the  report,  to  stagna 
pensit^d  -1  mnti'*?.  atithorizine:  Tr^sident  ,  fjon  in  tho  ronsfruction  i.ndiistry. 

Roland  t-*  joiirnf'y  to  \>w  York  t*'  :  . .  .  .. 

iftt^nd  1  Imperial  niretin^  nf  Toonro 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
(actors  relating  to  branch  plants,  warehousing,  Cana- 
dian  representation,  etc,,  and  natural  resources, 

IFr/fe  to  the 

Industrial  and  Natural  Re^urces  Department 

rANADiAN  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK,  N.V. 

M.  W  Maxwell, 

Industrial  Commissionsr, 
673  Fifth  Ave. 


MONTREAL,  P.Q. 

C.  S.  Gzowski,  Managsr, 

3S5  McGill  St.  (Room  306), 


t;-jp  end  die  widths  \sr.v  from  five  to  c,x\--red  a  shoving  of  gold,  according  i-p,xp,,,.p  etnet,  distribution  nianv  being 
fnurtcpp  It  i?  r«pr»rt^d  tbst  R  to  word  r^c^^iv^d  from  th^  Tb^  |  tb^  impro,«;sinn  that  nno 'T.^biirn 

f^Iamond  drillinp  rrosrrarn  will  b^  nn-  n^w  find  i*?  said  tn  bp  on  tb^  x^wayzp  i  uonld  bo  pxrbangr-=‘d  for  r\rr\  tpn 


rtak^n  in  thp  fnnir®  riv^r.  m  an  unnanipd  jspotinn  north 

_ _ _  I  of  ton  township  .\ssays  .a.3  hf;rb 

4H\TF1F;M1  tiOttn.  —  .Vroordlne  ^72!  fi  ton  ip  cold  arp  tmoffioianv 


o  word  rpopivpd  from  t.hp  north  \rnt- 
•*ld  <rold  Mm***.  IvimitPd.  ar'*  vppnrt- 
d  to  bavp  ^'pr.Niintprpd  a  vem  in 


of  Biink^'r  T^i^,  Thi.«  was  not  cn.  b» 
poinr^'d  ♦•lit.  a  sharp  of  Tobnvn  b‘'in>r 
civ^'P  in  tbp  form  of  a  bopu.j  for  pvpry 


SE6UIN  ROUYN 

REPORT  FILED 

_  ! 

Spearman  Outlineit  Possibili¬ 
ties  of  Property  After  In¬ 
tensive  Examination 


For  information  rs  NATURAL  RESOURCES  In  WESTERN  CANADA  writs—* 
F.  V.  Seibert — Sup’t  Natural  Resources,  Winnipeg,  Manitoba. 


Hammerland  pro.  Hill 


No.  3  thaft  which  was  .’tarted  a  short  highlv  .-pe.'t.qciitar  gold  showings  and 
time  ago.  Th-  v-in  is  s.iid  to  be  h’gh  fm-  to. .king  material  i.s  also  reported 


pert\',  adjoining  the  Ifatcrow-Swayze  ri,i,hini-  jq 
At  nes,  limited,  nropertr  on  th-  north!),,,  sf, -cased 
higlilv  .-pe.'t.qciitar  gold  showings  and  retain 


l-een  uncovered  r-eentl' 


nearlv  ih-  widtl-,  of  t 
assays  are  available  a 
t'me  The  No  3  stiaft 


shaft  No 
Ih-  preasn' 
located  ar- 


V1-y*ie  Oil  Dl.stnbutors  .  and  IS  an  i 

.  ,.  !•  1  "  01  t’c  put  d 

Larniturs  Declinpil.  ,;,n  and 

i'ifns  the  fiscal  year  enderj  [ic-  m'w  '*/*''■? 
,r.--hp-  'M.-t.  1932.  a  further  'ioercafo 
;n  th-'  '  imfiany's  earnings  "a?  no- 
im;-tp,],  owing  to  a  decline  n  rock 
ITo.-ysiire.  thereby  failing  to  .account 
foi  a.s  full  recovery  of  naphtha  by  _______ 

i't  csystem  "f  extraction  useeJ  by  the 
I  --rman.'.  and  al.-o  caused  by  the 
re.-tr jrt jop.s  imposed  by  the  govern- 

■  lei’i  0-1  prodnrtion  for  o.onservatio’i 
•mrposev  Deduction  in  the  price  yi-oeiM  Pac. 

'  ■  (  rude  oil  .iItI  n.iphibu  early  in  Alexandria 

*2  "as  also  a  fac'or  in  decreased  '•n'O'i 

.-Nrno.  New 

:":ir!gs.  (ifoss  income  for  the  year  Ashlcy 

■  nornicd  to  >S3.riS0  as  compared  Basamac 

"i'h  •?lS7.S9h  for  the  preceding  year.  Barrv  Hoiimger 

i:-’-  me  dedr.cnon  of  operating  and  Braiome . 

.r’leral  expen.-tr,  profit,  before  pro-  Buffalo  Can 
.i-i'ni  for  depletion  and  depreciation  f^Tmor.i'*'" 

■’i/d  income  i  ixc.’.  wa.’  •>  17.79.5  |c2stle 
•'.gain.'-I  $109.1i‘.6  in  1931.  ,\fter  de-  Central  Pat.  .. 
dui  tion  of  appropri.niion.s  for  depre- 
li.a'ion  reserve  and  pinvi.-:r.n  fo-  in- ^  coiumano 
'  -inp  taxes  net  io.ss  for  the  yea"  "'as  Commonwealth 
t-n.hi't.  roP*pared  wttb  a  ne'  pmfu  of  Comagas. 

•  cos  u  Conidurum 

'hJ'.  i;i  1931,  when  no  reserve  was  Oomc  Mine.* 
ei  np  for  inenme  ta.xes.  Palconbndge.  . 

Bal.-ncr-  sheet  as  at  Heccaiher  31st.  , 

ici'i't  I  J  .1  Go  1  d f I d Q  • 

19.;..  sliowcd  ctirre"'  liabunics.  ex-  r.ra,.„-ia 


'2  ts«  an  =haff.  Tbi**  .«haf’ 

will  he  put  d'^wn  $«■»  a  d^Ptb  of  10f>  O’* 
l.’O  and  fit  pr<'«**nt  tim*'  't 

now  down  to  p^ound  If^  Tt  i’f*- 


THOMPSON  i  4niMr\r  ^||\E^.  — 

Th'''M*r>.=  ■ 'll  (‘adilTflr  Mine.*.  Ijimit^'d. 
ba\  «  it'nd''  n  i'VP ne''m*'n t 'S  fnr  a  Fuppl\ 

w  r>.->d  and  fiml  t^  provid*  pTwrr  j 
f'>-  pumo'na  nut  of  the  prnpnrty.  Tt 
1.  f'p.-irtrd  That  ijnlr.sis  !6*jm»  annnun- 
.-ciupnt  ’  fortbromine  jsoAp.  r^caid-  flfl 

•nz  H>d’'o  powrr  f(^r  tb®  Cadilla''  H’«-  L  li 


nothin?  in  th^  natur®  of  an  ®\riian?®. 
hr  -ifrr.sip^d.  'Runkor  Hill  sh a Ff*h o|d ■ 
rrtain  what  liav*^  an*! 

rf'iv-'  th®  Toburn  in  addition  .V<'oni- 
«itio?i  .*r  now  proportif's  wn8»  al«o  di.«- 
'  iij*.«®d  by  Hunkri  HiM  dir®‘'tor?.  n^w? 
■  *r  whirh  will  bp  mad®  pul>l!c  at  th® 
nr\t  m®Pt.inc,  Shar®hfddF‘rs  will  h® 
ask®d  to  }5pnd  in  th®lr  rortifmatps  ,«<* 
a*5  to  parfiripat®  tn  th®  dis'Jtributlon 


Mining  Market  Record 


I  By  F  O  t-learn  and  Co.* 

Fndav  Vt'eek  Week  M'ednesdfly  High 
Open  High  l.ow  Close  1 

2.”-  2  7  2  3  2»  -  *2 

I  *n  I  i*  I  *1*  t  *9  1  *'* 


Low 
for  year 


in  exetiang-  '  Follov.-ing  an  intemsive  exa.mina- 
1  sh.-irphnid  tion  of  tho  property  of  Seguin  Rouyn 
Gold  Mines.  Limited.  <  hares  Spear- 
vas  alsri  ?i'i's-  man.  M.E..  in  hi.s  report  to  the  rnm- 
ecrors.  n-ws  pany.  holds  out  mnsiderahle  prom 
uiiLe^^at  Ih-  jgp  of  furtdiei  important  gold  dis- 
rnfieatcs  so  ’  coveries  .in.d  indicate.s  a  program  of 
distrihutton  diamond  drilling,  ralrulated  to  re- 

-  jveal  probable  deivisits.  This  plan 

P17r*ni7  nnA17IAmr*  followed,  it  i.s  announced 

HVrnY  rIfllVIlMl  F  r*  A.  O'Leary,  president  of  the  Selling  Agents  t» 

LiTLillI  1  llUTin\/Li  j  company.  General  Office*  Wholesale  Trades 

'  FXCEPTPFI  HAS  ^-Hng^roThr’fhrT^atflsr  PARIS,  Onu 

^  j  Pries  made  to  date,  outlines  tJie  pns-  m _ a.  a.  -u _ _ • 

/N /A  I  |\  nrnAPITO  parallel  gold  deposits,  Toronto  s  nontreal 

I1III  If  Hr  r  llill  I  iN  -similar  tn  Disrovery  No.  1,  existing  - - 

I/I4I  vUllO  between  Discoveries  Nos.  1  ,a.nd  3. 

and  stresses  the  importance  of  ' - '  ■ 

Government  Report  Shows  6r<’r-----^;‘*;|>oning  by  dia^  operations  hero,  because  I  been  entered.  The  tunnel  will  pro 

Millina;  Plants  Operating  ^  ^  „  -n'therii'^'os  (“vorahle  conditions  revealed  reed  through  the  ore  zone,  aftei 

r* _ I-  '  f'""’  •LkOlltherlj.  as  ,  Slirf.ace  work  lnrI„Hi.ne  tronnh.L-ki-,*,  o  ^Ivo  writi  bo 


Mannfaetnrers  of  Higb-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

HILLS  AT 

PARIS.  Ont.  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFORD,  ObL 
ALMONTE,  Ont.  COATICOOK,  Qae.  and  ST.  HYACINTBE,  QBe. 


General  Offfco: 

PARIS,  Ont. 


•  Selling  4gent8  to 

rf  Wbolesale  Trade} 

JHQlfJOHN  GORDON  ft  805, 

\  lilSUTED 

^  Toronto  ft  Hontraal 


in  Canada 


<3nld  is  To-.ind  in  every  province  of  those  aJread.v  disclosed 


rrv  N-,  1  V-,  ■*  »-.,.,h»rii  oc  ***''  f‘9vorahlp  conditions  revealed  reed  through  the  ore  zone,  after 

therf’  imv  exist  in  this  nren  nvpn  surface  work.  Includi.ng  trench-  which  a  drive  -will  be  oarnied  west 

more  mno.-7^nt  JoiH  Heno^L  ?Ln  '^e  hill,  dnto  which  for  L65  ft.  Tt  wa,s  in  a,  surface 

thoso  nirn-ai-  /tiom  o  u  *  ‘  '  ^ikn,  fj,p  tiinnel  Is  being  driven.  Assays  trench  155  ft.  west,  of  the  tunnel  that 


3'hp  rep,Trt  of  Mr.  Spearman  enn- 


gave  20  ounces  o'f  silver.  $1.40 
gold,  and  copper  content. 


in  uranium  oxide  was  encountered. 
As  When  the  drive  reaches  this  ob.iec- 


,  . '  •  :  ,  ,  rliiUrs  in  ,nrt  n c  fniin,.-.,.  ••T'v.n '  Copper  conipn*.  AS  vvnen  ine  onve  -reacne 

Island,  and  in  po  nt  of  value  ranks  1  '  u  ^’’*^  .'I*p  face  of  the  tunnel  {leared  the  five  another  cross-cut 


9 1 N  With  coal  n;i  the  two  most  impnri- 
ant  mineral  products  nf  the  Domin- 


geolngical  conditions  on  the  Segiiin 
Rouyn  Gold  Mine.s  Limited  property 


ioG.  In  1931  the  valii''  of  1  anada'.s  iifp  important  and  should  be  ihor- 
gold  oiitpiii  exceeded  that  of  her  cughly  explored  as  outlined,  for  the 
coal  for  the  first  time.  Formerly  Purpose  of  locating  the  ma.inr  con- 


British  ''olumbia  and  Yukon  Terri 
tory  were  the  most  [-rodiictive  re 


cenfration  of  gold,  and  as  .9  second 
■  stage  i.n  development,  the  develop- 


ginns.  but  new  discoveries  and  re-  nient  of  this  depo-sif  .it  depth  for 
cent  developments  have  put  Ontjirio  reasons  aihove  named.  Geological 
far  tn  the  lead.  Recently  Quebec  conditions  on  the  property  also  point 
h.as  become  an  impor'ani  producer.  ***  widespread  gold  deposition  a.'nd 


■lii.sive  of  ill* cstment.*  and  materials  iiarktr 
.;t  'vaiThoii.sp.  amoiintin.g  to  .>11.52.6  HoHme-r 
■gainst  currciii  liabiiitie,-  of  *'  Homest-a 


In  a  summary  nf  gold  operations 


area  of  widespread  ig- 


caving  a  not  uurkins  lapiial  of  iiuroman 
■•6,61*11  comparcfl  with  "  orkin:  capital 
F  .*29.173  at  th-  closp  of  thr  prcced-  gl^kiand  Lak- 


n;,  year.  Investment.'  at  co.st  were 
.-Itov.n  at  6jx(,,-|ii  ;,,)||  maicrial.'-  in 
-.( .irrliifu.se  at  .$6.l'c’,  I'lxei  assets 
*' FIT  talnrd  at  * I.'o;2.>lS.'i  .iguin.-it  ,51,- 
'*>7.i.'t  a  yra?'  (•atlicr.  Dercried 
iMli'li'y  to  Imperial  Oil,  lamited.  was 
refill!  Fd  from  .5123. .6'!)  ai  the  end  of 
1  '.It  to  .*7.9.f'26  at  iliF  clo,;p  of  I!i32 
.'hd  a,t.  .tiiatfd  aho.c  "a'-  ennrFly  paid 
0*1  during  thF  i-iiriFni  .cn. 

In  l''32  ttm  (i.mpany'--  i\  "fL,- 
prnd'ji-FrI  23,97'i  liarrcL'  of  1  rtidc 
nai'h’tn  ;:’.d  _7k.',  hariTl-'.  of  friide 
oil.  Ffi-iiiiaiT  I  "  itli  .67. ''62  bat  fFl'  of 
f'ldF  P.iphti-,,-.  an‘1  6.174  b.iliFl:;  i.f 
C'"idF  ml  ill  1931. 

SILVER  MINING 
IN  FOURTH  PLACE 


1  jiUwtJ-  K^irJi^land  Lak^ 

v\frr  Kirkland  Premier 

rrial'*'  in  Lak^  Land . 

i  .c*  Lake  Shor®  .  ,  . 

1  a.-seto  Maca.,.., . 

Uin.-O  .51,-  Can.  Malartic  .  . 

fjefcri'Cii  ^tamloba  Basin 

Sited,  was  VcKmlrv 
IP  end  of  McMillan 
^  fif  McVit’ie  Grahim. 

relv  rcrU  Mc\6'atl-r,s 
rely  pa,'l 

Mcrland  . 

i\  "fL.-  Mminx  f  orp 

f  -..,w  'lolf-it  Hall 

''  ‘  'lo,, 

of  f-rude  ’---wbrr 


Frocluctioii  ir*  Canada  in  1932 
Valucc!  at  a  Tola!  of 
.$5,811,569 


Aipi««inE 

‘'^oranda 
'^•or  (.anada 
Qlfca  La* 
Pioneer  B.  ^  . 
Rrad  4iithi*r 
Pr®n-jiei 

Prc'sp  -Nirwrt" 
P  ®ro 

'au  -\nt®»nin 
Savnia 

.?h®rn»  (jordor 


^tadacoTi^ 

•  10*5  0  Sterling  Par 

in  157,34  st.  .^nlh'>n- 

at  of  'Sudburv  Basin 

>\'lvanil- 
I  cck  •  1  (uahe® 
t  hompson  Cad 
f  rjwagina® 

the  Domtn-  Tfc,-,-twnii 


i  the  Ottawa  Department  of  Mines  neons  artivjt 
poi.nts  out  that  the  prod'c.ction  of  al-  ,  possibility  of 
luvial  Of  placer  gol(i  has  been  main-  siiU  depo.siis 
ly  from  the  liasin  nf  the  Klondike  ~ 

River.  Yukon  Territory.  British  •’i'"  1 1  |7|7  /'A' 

iimbla  river  deposits  have  also  been  I  j<  F  ||ll 
important  producers,  the  principal  VIA/, 

placer  dor-f'si'.s  orrurring  in  the  |  HTD  A 
Carihoo  and  t'assiar  districts.  Small  IKAI  I 

recoveries  have  been  made  In  the  *  ■HlVl 

past  vear.f  from  alluvial  'bars  along  j 
the  Saska: I'hewan  River,  .Alberta.  Begin  Drit 
and  i.n  the  chaudiete  valley.  Beaiire  ‘  May  i 

I'ounty.  Qiiebcr.  The  gold  iiroduc-  ^ 

tion  from  alluvial  t-and.s  in  recent 
years  ha-  iieen  afiproximately  one  i 

'million  dol'ais  pe-  annum.  The  i  rvn  the  lyce  ('Told  .Mine.s  propertv  j 
maximi.m  ,:oduetion  was  reached  ,,,,  (freeulow  Township.  Swayze.  the: 
,n  9  Ml  ami  .-.mounted  ,0  oyer  23  :  ^een  traced  for 

million  dm. ars.  derived  mostly  from  ,  700  feel.  .No  i  vein  .shows  widths,  up 
u -r,  *’"  ■  or*.  Mo  I  I  feel,  it  is  reported,  with  aver-' 

Albiv'ial  Leposits.  —  Tn  the  Pro- ,  age  values  acioss  10  feet  of  $12  per 
:  \inee  of  \lhrrla  there  is  one  op-r-  ton.  One  pq  9  feet  wide  gave  $17 
ation.  in  Hrilish  1  olumh;a  there  are  ore.  Sfime  sections  run  very  high  ini 


Mines  neons  artivjtv  there  is  a  reasonable 
nf  al-  ,  possibility  of  discovering  important 
main-  depn.siis." 

ondikP  ■"  ■  -  -  -  j 

'i  LEE  GOLD  MINES  ! 

>t3  traces  ore  body 

along  j  ^  - - 

Iherta.  Begin  Drilling  Campaign  and 
lea  It  re  Later  Construct  I 

reeent  Mill  I 


zone  mineiallzation  improved.  Word  mine  the  dimensions  of  iJie  ore  zone 
is  expected  shortly  that  the  zone  has  at  thl.t*  point 


Convinced 
In  Two  Weeks 

Brandon,  Man. 
August  28,  1933. 

The  Financial  Times, 

Montreal. 

Dear  Sirs, 

Since  taking  out  The  Financial  Times  two 
weeks  ago  I  have  enjoyed  reading  the  different 
write-ups  on  stocks  for  your  subscribers,  and  can 
readily  see  why  your  paper  is  so  popular. 

Yours  very  truly, 

(Signed)  R.  T.. 


‘jtta  ■>  a  — Arcorrimg  to  the  Domtn- 
fig  Butcaj  <)t  Rtai;si,i(-s  silver  m'n-  Lirk  . 

tn?  in  I  anada  tv  uo:  a  distinct  min- j \'ipon-f  c-p 
me  industry  as  silver  or  silver  Ma.i-  A-.k 
V'caring  inine’-alr-  u.-.ually  occur  '**  { 

.•isao'.iaiioTi  v.dh  'hose  of  other  met-  '  UNLISTED— 

al"-;  "ith  lead  and  zinc;  with  cobalt  iA!?oma 

n.i  l-ci.  arsenic:  "iih  lode  and 

rr  -nld,  ill  copper-gold  and  nickel-  Mis, 

loppcv.nrr-.  and  at  (jreat  Bear  Lake.  Bubjc 

.V  W 'I  .  "--lb  uranium  and  rad  um.  d’’''' 

■Liver  in  'e.ad  and  zinc  ores  ani  in  cl?^a"v'and  r  u ' 

' 'ihali-nirkel-arpeniF  ores  is  gener-:Cap  kirkiaed 
clh  an  'm-o’-tant  or  predominating  |  ^r'tt'ta'  Man 
f-sFio.-  m  determining  the  niarketa- , 
bilit'  of  Mjcti  ores  Silver-lead-zinc  Cons  Smrher, 
’i.Mn  ng  i-  a  '.ery  important  industry  P^'housi- 
'*  Briti-'h  I  olumbia,  the  Yukon  Ter- I  P'’'L 
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i  12;  in  tl,c  Yukon  13.  All  these 
oral  inns  .-ire  represented  by  n 
panie:;  nr  s(ndi"ate,s. 

!  Gold  Ctre:-.  --  .\nv,i  .Scotia  liar 
i  oficrating  companies;  Qiiehef- 
22;  Ontario  has  39;  .Maniiotia 
9;  Sask.itcliewan  ha.s  1;  Bniii-lii 


op- I  Ihe  .siiliihkle.s  and  with  molybdenite. 
*111-  a  27  inch  section  of  the  latter  as- 
,  sa.ving  .$87.49  per  ton. 

6,'  As  a  result  nf  these  initl.1l  rr 
has  siilt.s.  ramps  have  been  completed  to 
ha.s  accommodate  49  men  .and  a  dia-' 
oL  mnnd  liiilling  outfit  is  being  ship- 


Basc  Melals  Corp.  Ships 
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iiinbia  h.(.-  39  ,M1  hut  two  or  three  ped  to  the  properly.  The  drilling 
of  inr  (ir::;),nization  '  lir-irrf  nrrjij-Ox-  prosjra iiimr  started  Septpni'bpr  t  to 
cnily  in  iperiilion,  ard  i;i  h.ive  (-,|i  vein  at  various  levels.  The  first 
milling  I'i.int.'t.  holes  will  be  set  to  I'ut  it  at  199 

fret  and  will  be  .spaerrl  at  intervals 
Ra<tr>  Molale  Cnm  ClL.*  .  t '*  iletermine  the  extent  of  the  vein 
i  ’''•elais  <^orp.  blups^  vvin  be 

First  Ore  After  Reopening  ft'lbiw.vl  laiei  by  deeper  drilling, 

.  - -  and  if  result.'  are  satisfactory  a' 

(  Toronto  Bureau  The  Financial  Timei  mtnitlg  plant  will  go  into  the  pro- j 

;  Toronio  Ba.'.c  Mm-jL  Mining  1  "  'n'?''  foartf'  arc ' 

'  '  orpot  at’oii  ni  (Jan  id  i.  .nga'n  ^  a\aila,ble. 
shipper  of  metals,  when  diiriq-  the  I  '-''naoces  of  the  company  are  slat- 
first  -.ren:.  of  oppratio;i  ihn--  'uerc  L  -Miffifionl  to  carry  through  ' 

!  milled  I,ti83  ton-,  of  ore.  Tim  nrii  f'”"  months,  i.acluding 

I  was  startmi  the  second  week  of  x,,-  mt-'allation  of  plant,  ■••nd  sinking  of 

I  r-o-t  f.nrl  .  n..  vonn,"  r.  I  h  o  1  r  .  .shaft 


Dom.  r.xplorer, 
La.l  (  re,l 


i"'cir\.  and  .'^fimeiimes  to  a  less  ex- !  E.idorad-j’ 
te.'-it  in  Onta'io  and  Quebec.  Lne  Ga, 

In  1932  the  total  pnn.arv  produc- 1 
I  'on  or  These  metals  from  all  <  an- |  Oalcrow  .s^-avi. 
adian  .sourro.s  wa.s  as  follows;  sil-  Home  Oil 
'pr.  18.349.459  fine  ounces  valued  at  i 

$.6.81 1  ..669 ;  lead.  2.65.947.378  pounds  Ik^oV  Townsoe  ' 
"orth  .$6,499,794;  zinc.  172,283.5.58  1-ak.  Maron  , 
pounds  worth  $4,144,454;  cobalt.  ,  'T’" 

499,631  p.ounds  worth  $587,957;  a^ndiM^nd, 

•arsenic  worth  $98,714.  The  arsenic  i  MayU’nd  ou  . 
was  recovered  as  white  arsenic  and- McLeod  River  . 
arsenate  of  lime  at  the  Ontario :  • 

smelter  of  the  Deloro  Smelting  anti  [Osir'ko"^"^"". . 
Refining  Company  from  silver-co- j  Pend  Oreiiie.  . 
halt  ores  mined  in  Northern  Onta- 1  Royaioe . 

ISud.  Contact.. 

Among  the  metals  produced  in  I 
Canada  during  1332  silver  hold  Wood  Kiric  .  . . 
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!  Toronto  Bureau  The  Financial  Times  niinm*  piBnt  \M!1  20  into  InP 

;  Tnrrqiir.  Ba.'.c  Mm-jL  Mining  1  "'n'?!'  ro.ads 

'  '  orpot  at’iui  ni  (Jan  id  i,.  .nga'q  .,  atabable. 
shippev  of  metals,  whei  duiiii-  thui  '  ''nances  of  the  company  are 
first  of  rippr.-itir,;,  1  her  - ere  T ''  -~'iffi'-mni  to  carry  thri 

!  milled  I,ti83  ton-,  of  lire.  Tb-  nrH  f'”"  months,  i.aclii 

I  was  stHi-tr.,!  the  second  week  nf  x,,-  mstallat inn  nf  plant,  .and  smkin 

I  gu?i  and  '.i-.T.s  riiniiing  at  h.alf  rapa-  •■''aB 
city.  !  :■■  gr.'de  was  IS  9m  ip^ri  j 

en  nf  i;.  qp-v  indin-  pmductinn  Great  Bear  Lake  IVIines 

I  dri'-p  "  i,  ■  fi  v.-f.s  f  'lmrdplpd  .aftor  ihp  . — —  ■ 

mine  l  inked  do". a,  Thp  pffppl  Toronto  Riirrcu  The  Flneneinl  TImi 

nf  thi  "  lie-  uorking  i  ■  that  instead  rni-imin,  Telegr.iphic  ad* 

Ilf  rire  iio;,)  iue  inter  o’-  sc -f  on  n"  frnm  Great  Bear  t,akr  Mines.  Li 


Toronto  Riirecu  The  FIneneinI  TImee. 


1 1*  e  m ;  n  ■■ 
rie-,  o'  , 
'■nr  liel'l 
mill.  \  ' 


ifiming  'lilt  ibroiiib  a  se-  ni 


Tni-imin,  Telegr.iphic  advices! 
fi'niii  Great  Bear  Irake  Mines.  Limit  j 


rapid  pro're.s 


rifti  and  i.'-i  i  s  it  is  h^  ir.-mc)  npm  itiup  ,qt  thp  Bear  grniii*  il 
-i  reel  foi  lra-i:-init  in  the  .NnlwitirUumling  liaml  steel  in  , si 'll  ' 
I  ir  .N'otim'iii.  o  \pv  'inrk.jbeing  u: cil  in  ihir,  work,  the  tunnel 


well  kiior.u  gcobia  .1  Hi  fill erna •  i  "an  in  66  ft.  a.-,  ni  August  28|li,  oi 

i'<-.aal  ’mn  ’  i  nrp'ita'  i.c,  "bic'i  willii  i  ,i  fey  fm  „f  the  mineimlizril 
enmpau,  ici-mil’,\  ncii  i  el  ;i  -.u'’-  youp  uliu-i,  n.o  ......fo-o  -hou  ..  a 
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enmpau  ici-ctil’v  ncii  i  el  ;i 
stanlial  miercst  In  B:  -.e  Me'aL--. 
makiii'_  a  ti;,;!  to  l'*e  loinp  f  q- 
I  short  I:  UP  in  <1  cii’is'i It , ng  capa 
I  in  gri'l'i'.y  and  .gem  r;il  mjr 
ipractiif  Mining  •  orporalion 


1  'll’-,  Zone  "Inch  nil  the  surface  r.h'i" -*  a  I 

al'..  '.'’'"ilili  nf  r,ii  fi,.  .,  irngth  fn  far! 

fir  a  ,  del  i  11  il  Ply  lioiPrmiiiPd  nf  .ibn'll  Lfii'lh  j 
apacity  ,fi.  \',  bib-  t)ip  -zc.np  dies  into  Inw 
luining.  grouiiil.  similar  minpr.’liz.'ilinn  con- 1 
ion  nf  siderablv  i-pin.'ivprl  fro.ii  Hip  b:g! 
e.sl  in  showing  sii->gr;s|,i  ihe  )m-sibilily  nfj 


f-anad  i  iiobjs  a  hrav*  mipre.si  in  |  showing  siiggrsi.i  the  jirmsibiliiv  of 
I  Basp  .M’l;;)  Mining  <  o:  pnr.ai inn  nfi  greater  leiisth 
'  9nad  1  The  m.a;i.,,gement  cntcrla'ns  hopes 


There  is  no  other  investment  service  avail¬ 
able  which  compares  with  that  offered  by 
The  Financial  Times. 

In  addition  to  its  services  to  investors  The 
Financial  Times  provides  a  comprehensive 
review  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indus¬ 
trial,  commercial  and  financial  conditions. 

Subscription  Price  $3.00  A  Year. 

Tour  Bank  Manager 

dFinantial  t!Dime6 

The  Recognized  Authority  on  Canadian  Investments 
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THK  F'INA.M'IAL  TIMES 
651  fr.aig  Street,  West 
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Ymi  may  send  me  sample  copies  of  The  Financial  Times 
"ithoiit  ohligation.  At  the  end  of  thirty  days  you  may  send 
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The  Gold  Premium 
Translated  into 
-  -Pro  fits 


The  feature  article  in  this 
month’s  "Mining  Chronicle  *  deals 
in  a  practical  manner  with  the 
nrUial  benefits  holders  of  ivhares 
in  prodtjcinp  pold  mines  will  re¬ 
ceive  due  to  the  increased  price 
for  the  yellow  metal. 

This  issue  also  contains  inter¬ 
esting  information  on 

ELDORADO 
GREAT  BEAR  LAKE 
MINES 
McIntyre 
LAKE  SHORE 
HOLLINGER 
DOME 

If  you  ore  not  receiving  this 
■‘Mining  Chronicle”  regularly,  we 
will  be  glad  to  mail  copies  on 
request. 

F.  J.  Crawford  &  Co. 

Member.s  Standard  Stock  and 
Mining  Exchange 
(I  JORDAN  STREET.  TORONTO 
LLgin  2201 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

C  B  Sfcwwjton.  Prfi.K 

NEW  LISKEARD  -  ONTARIO 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  PRICES 
OFF  GENERAUY 
LIGHT  TRADING 

McIntyre  Featured  High-Priced  | 
Golds  With  Rise  of  j 
Over  $3. 


Heads  New  House 


HOLLY  MAY  EARN  WR.-HARGREAVES 
ABOUT  $1.75  ON  EARN  ABOUT 
STOCK  FOR  YEAR  35  CENTS  SHARE 

With  Excess  Price  0:i  Gofd,  Gro-ss  Revenue  From  S-Months 


Announcing 


the  formation  of 


OTHER  MOVES  MINOR  ^ 

Toronto  Bureau  The  Financial  Times.  -  - 

Toronto  - The  Standard  Stock  and  % 

Mining  Exchange  during  the  past  % 

week  witne.ssed  a  .failing  off  in  vol-  iMm'"  ^ 

time  of  iransactions,  with  prices  >' 

being  generally  erratic,  moving  up 

one  day  and  down  the  next.  Inter-  J 

ost  for  the  tiem  being  at  least  jf 

seems  to  he  at  a  S'tandstill  and  vol- 

unie  of  trading  has  therefore  been  r 

slightly  lighter  than  previous  weeks.  ' 

Higher  priced  gold  issues  have  been  |  IJOY  V.  HFTirVFfOr.Si:-. 

active  features  during  the  course  of  i  - - 

I  the  week  while  medium  priced  ;  —  .  • 

;  slocks  turned  out  in  fair  volume  I /\/^  — ■» 
with  price  trend  mixed.  Hive  newA  vCCA/  i  C#/ff  iff 
I  liighs  for  tlie  year  were  recorded  I  —  — ,  ,  ir^e  i 

I  during  the  period.  The  Financial  I  1 /a  I 

j  Times  weighted  index  of  20  mining!  M 

(.'•’locks  .showed  a  gain  of  .7  poi.nts  to  _ 

"nlo  feature  of  the  high  priced  !  Riltenhouse  J.  V 

gold  group  w.gs  McIntyre,  which  I  Harmltcn  r-;;rni  Coirpnnj 
soid  to  a  now  high  of  .?3:t.2.o.  ’this ;  With  Seat  on  Standard 

issue  was  one  of  tlio  firm  spotsdur-l  - 

ing  the  entire  period  and  the  clos- j  Koy  V.  Uittenhous-o  a.nd  .fohn 
ing  price  ^,■as  up  three  dollars  and  Hamil'on  announce  the  forma 


Mining  Field 

Roy  Rittenhousc  and  J.  W. 
Hamilton  Form  Corrpnny 
With  Seat  on  Standard 


;  Lihe!y  to  Ro  Ki^h- 

i  ■ent  On  Record 

!  MILLHLADS  HIGHER 

j  Toronto  Bureau  The  FtNaneial  Time,. 

j  Tor-into.  —  Providing  that  the  i  ,*r  •  , 

I  average  price  for  gold  will  be  main-  I  Wright  Hargreaves 

itained  at  the  eiirrcnt  level,  ba.spd  o,n  j  rxtra  dividend  of  five 

j(  anadian  funds,  during  tlie  remain-  j  ce.nt.s  n  share  on  Wright  Har- 

1  ing  lour  months  of  the  current  fis-  i  grea\'c.s  slock  has  been  an- 

cal  year,  Hollinger  f'tinsolidated  noiinced  bv  the  board  of  dlrec- 

|. Mines  should  show  net  profits  avail-  i  tors.  Thi.s  is  in  addition  to  the 

stock  of  approximately'  regular  quarterly  payment  of 

j-'fl  i.i  per  share.  At  the  present  time  five  cents  a  share  and  repre- 

|the  company  is  earning  at  the  rate!  sents  a  ftirther  disbursement  of 

jof  somet'iing  over  ?2.fii'i  per  .share,  |  $27ri.unn. 

j'lie  lii.ghest  level  in  the  history  of  the  |  iJoili  dividends  are  payable 

in  United  States  funds  October 
I  Earnings  for  the  fiscal  year,  whicli  j  2  to  stockliolder.s  of  record 

I  ends  December  .vlsf,  are  calciilatocl  '  September  9.  ! 

:as  follows:  Production  in  the  first  ^  I-  : 

half  year,  based  on  the  standard  i  n  tu  c-  <  ■ 

nr-inr.  ,  t  Toronto  Bureau  The  Financial  llmea. 

price  of  .?20.6,  per  otuice,  was  .^C,-  i  ,,,  .  ,  ,  , 

133.r>::;,  ,gnd  co.sis,  including  taxes!  ^“’^""•'J-Wnght  Hargreaves  rlos- 
and  depreciation,  amounted  to  $3,-!*''^  f'-'f'al  year  August  31st.  .-Vs 
S37,nsi.  Icavin,?  net  profits,  of  $2,-  i  the  change  ij?  the  fiscal  year  was 
29fi,492.  To  this  vvas  added  $1,313.-  made  from  necemhor  to  August' 


Production  to  Exceed 
$3,178,000 

STEPPING-UP  OUTPUT 


Rittenhouse,  Hamilton  &  Co. 

with  membership  on  the 
STANDARD  STOCK  &  MINING  EXCHANGE 

to  transact  a  general  brokerage 
business,  specializing  in 


MINING  SECURITIES 


ROY  V.  RITTENHOUSE 
JOHN  W.  HAMILTON 


812  Star  Building, 
80  King  Street  West 
Toronto 


Telephone:  ELgin  0247 


Lennard,  Poisson  &  Waghorn 

LIMITED 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 
All  ordcra  receive  immediate  attentinn. 

Wire  connections:  Toronto,  Montreal  and  New  York. 


Trin.  2581 


425  Howe  St. 


Vancouver 


127.  representing  the  excess  price  31.st,  the  annual  report  for  the  pe- :  |  ffO  C!  *T* 

"'I'y  k  monihs.  I  F*  I  ffV  ^  1 

.nd  .fohn  W.  j nic  ime  from  invcsiments,  etc.  I  inirinrr  mat  nuri.m  n  1 1  *  * 


tliat  produclion  and  that 


ring  that  period,  it  is  indicated! 


he  company  itrotluced  close  to| 


a  quarter,  ns  compared  witii  the  of  the  tiarinersh:])  of  Pilteiilnnise, , ‘'■'’•s's  for  tlie  second  half  of  the  yeai'  ,  .$2.1fi7,000,  based  on  the  standard 
previous  week’.'-,  linals.  nonifc  .\rines  i  Hamilton  ik  (  onipany.  with  nicm-'wil!  he  the  same  as  in  tlie  first  li.ilf,  price  o:'  $20.67  per  ounce  tor  gold, 
advanced  8.3  cents  wliile  Tec k- j  hership  on  tlm  Standard  Stock  and  I'l’cidnction  (sianclard)  for  the  full  In  the  fir.«t  six  months  the  excess 
Hughes  and  Wright  H.'rgcaves  both  .Mining  E'xclian.ac.  lo  conduct  a  gen-,  12  montiis  would  be  $12,267,146,  and  price  for  gold  over  .standard  ave'r- 
lost  fractional  amounts.  I.akc  S'lore  I  eral  hrokerege  bii.siness'  siiecializing , ^osts  $7,i.7I,ir.2.  leaving  profits  of  aged  21.9''/r,  wheicas  in  .Inly 


which  was  traded  in  light  volume  in  Canadian  minins  sec'uritie.=,  J  $  l,.)r!2.0S  t.  To  this  i.s  added  the  ex-  Augusi  it  ran-mJ  between  40Of  and' 

was  2.6  cents  higher.  Bralorne  lo.'.i  Mr.  Riticnhou.'^^c  ha.s.  for  the  pastlccss  price  paid  for  gold  in  the  first  ,60^;.  nn 'average  of  about  47%.' 

,6ii  cents  whiie  Reno  and  Wayside,  IS  .vears,  '.'cen  tlie  Ontario  manager  .iialf  vcai  (-l.!i%)  .or  .$  I,.j43,12i ,  an.d  Eased  on  S’tandard  price,  production 

along  with  B.  ('.  Pioneer  all  were  for  The  I'inancial  Times.  Financial  I  ho  e.xce.ss  price  for  gold  paid  in  the  has  heen  mounting  and  with  the' 

slightly  lower.  Howey  .■'■old  to  a  new  .  yews  Bureau  and  the  Financial  Ad- 1  second  half  (si.y  47%,  i  or  $2,882,2.51.  exceiss  price  the  value  of  output 

high  for  the  year  at  $1,63,  while  vertif.'ng  Company  o'  t'anada.  and  I  plus  $166,tifii'i  income  from  invc.si-  has  mounted  rapidly.  If  is  indicated 

Central  Patricia,  .MeVittie  Graham  is  well  kno'vn  in  mining,  financial  nionts.  etc.,  of  .?j6O,n00.  These  item.s  that  the  excess  nrice  over,  standard 


Augusi  ii  ranged  between  40%  and; 


rpi  »  •  T'cntral  Patricia,  .MeVittie  Graham  is  well  kno'vn  in  mining,  financial  nionts.  etc.,  of  .?j6O,n00.  These  item.s  that  the  excess  price  over,  standard  _ II  — 

1  rlC  .JllIllOT  j  and  .Metropolitan  Gold  also  regis-  pad  newspaper  circles  throughout  conihincd  imiic  aie  a.  total  net  income  ri'iirine  the  eight  months  neriod  ap-  — .  “**" 

I  I  ;  tered  new’  highs  for  the  year.  Sis- 1  the  province.  During  this,  lengthy  of  $8,97S,fMia  .'Flowing  $300,000  ad-  proximated  $711,000,  making  the  . . " - ~~ 

\-lOlciS  '  lower  priced  issues  show- !  period  he  has  been  closely  in  touch  ditional  taxes  fer  the  second  half  of  total  gross  revenue  for  the  eight  %  ,  r,r,onoH  nn  cnrface  for 

.strength  and  gained  a  moderate  i  with  the  leading  financial  houses  of  the.  year,  m  '  comings  availrgble  Cir  !  months'  vear  $3.17,8,000.  to  which ,  Ynn  vviuths  ^erare  11  le-t 

Several  companies  in  this  group  ye  amount.  At  mid-week  the  company  I  Toronto  and  his  advire  was  often  the  stock  would  work  out  at  .$8,678.-  must  he  .added  income  from  invest-  «i'  nor  ton  \  tew 

'".'.S  t  I'''"'"."  fi'"’™'',  ’  ZT  I",  ~nno;.l<.n  .vl.s  pl,„,  r..r  «««  n  BCr  j  menu.  e,c.  IJ.JJCaSn'T"  °l,ef 

pioffscd  to  give  their  present  position  ‘^hare.  i^a.vaL,ie  Septrmher  30th  to  i  or?:a.nizntion  nnri  finanrin::.  Evf'ry-  is  from  gro.-.;  mrouie  frum  a!^  ,sour-  The  a:inu:ii  report  for  1032  indi- f  Anri  tHio  mQ-v-  nninr'^'P  ihi> 


has  mounted  rapidly.  It  is  indicated 


MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $.3  a  year 

Largest  Mining  Circulation  in  Canada 


ha.s  :in-vv  hern  opened  on  surface  for 
60(1  'ret.  Widths  average  1 1  ie?t 


J.  E.  Grasett  &  Co. 

MEMBERS 

Stcindard  Stock  &  Mining  Exchange 
302  Bay  St.  Wa.  1633  Toronto 


the,  first  liali  year,  and  in  view  of  Using  ihi.s  os  the  h.isis  for  calrulat- additions  h'eiP"'  made  fc.  tlie  Made  Pos.sible  by  Sale  of  Large 
the  average  nif  her  gra'le  of  o-e  from  i  ine  earnings  for  the  eight  months"  ‘  on  the  cii.ne  former  depth  Tnnnao« 


Gold  S-fcocks 

Recent  developments  outlined 
in  our  current  ".Mining  Digest". 

Send  for  a  copy.  It's  FREE 

Normont  Gold 

,  Tinfled  on  Montreal  Curb. 
A.sk.  for  descriptive  rircular. 

J.  J.  Reilly  Co.  Inc. 

1.42  Rt.  .Tames  St.  West,  Pi,.  <»,s.m 


NOR1 IIKRN  C.ANADA 
MINING  CORPORATION 
I.I3IITED 

-- .-J". .  Invests  in  Canadian 
Mines  and  Mining 
Properties. 

,1.  II  TVItKELL, 

Prp^ldpnt  and  Manuetag  Dlrfrtr^r. 
Room  930.  25  King  Street,  West. 
TORONTO.  CANADA. 


LAKELAND  HAS  BIG 
SUPPLY  OF  ORE 


. _ „ _  _ _ _  .-Maie.  i.ayacie  sepremcer  .jutn  to  i  orga.uizntion  .snri  tin-anrina.  Every-  is  irom  gio.s.,  income  fi  om  all  .sour-  The  aiiniiai  report  for  1932  mdi- 1  F '  h  .hi-  enlar-e  iln 

and  immediate  prospects  on  request.  Shareholders  Of  record  September  ’  where  he  wont  he  had  the.  knack  of  ces  of  $16.0,52.of'('i.  rated  co.=ts,  over  all.  equal  to  57’c  ^  -i,  ru-nceeds  F- ivin 

1.5th.  I’romier,  San  Antonio  and  I.ee  !  making  warm  friends,  all  of  whom  Hollingei  i-rcppcd  np  mililicads  ;.n  '  of  produclion,  at  .standard  price.  i  ^-ora'tinns  is  unde’-  'w  iv 

Gold  all  gained  .small  rmount.=’, while  |  will  be  eager  for  his  success  in  his  the,  first  hail  year,  and  in  view  of  Using  ihi.s  as  the  basis  for  calrulat- '  hoino  rnndr'tr.  t'lii 

Granada,  McWattcrs.  Sylvanite  and  ;  new  field.  the  average  'uf  her  gra'le  of  o-e  from  i  ine  earnings  for  the  eight  months"  ‘  nn  the  ci'inp  fornnr  r'epti 

•Maeassa  declined  fractionally.  |  Mr.  Hamilton  has  been  a  member  development.--  of  ihe  past  two  years  ’  fisra'  period  iust  eln.scd.  profits ,  ononod  nn  a  vein  al.otit  sn 

Base,  metal  issiie.s  reeeived  mod  of  the  Standard  Sleek  .-’n'i  'linin.g  -at  depth,  in  the  new  and  older  work-  ‘  would  work  out  at  $l,fi6fi.onn,  plus  i„'whirh  eommercii 

erate  attention  wtih  prices  general- ;  Uxchange  for  some  ye.-'r.s  and  has  ings.  liighfr  ler.every  is  lik.?!y  to  be  I  .$711,01111,  ej  $1,872.0(10  Other  in-  nroven  nt  too  feet 

ly  lower  at  the  close,  wtih  the  ex- :  been  actively  i'Ientiiie:4  v.  itb  the  mainfainc.i  conic-  of.  ny.  $60,000  (it  wa.s  $66,- 1  _ '  _ 

ception  of  Noranda,  which  advanced  brokerage  business  for  the  past  sev-  Tiio  steiu;  being  taken  by  the  Ciim-  I  803  in  ]ri,"2)  would  bring  total  net  i  _ 

.50  er.nts.  Internation.al  Nickel  and  j  oral  years.  pany  to  lu  it.g  the  Mataciiewa.n  prop-  j  inco-ne  avail. 'hie  for  stock  of  $1,-  D  DDl,  |!v^ 

Hudson  Bay  both  declined  frac- i  - - - -  erty  into  pi  i.luriion  .suggests  tliat  932,f'00.  equal  ’o  35c  per  share.  This  TliljliilUli.!  W 

tifvnal  amounts  while  "’o'lf- Acker-  rjpwirt  Rll  A  V  T?  DM  important  profits  are  antieipated  |  would  bp  at  t  ie  rate  nf  52',2C  per  — a  •*».  acantno 

man,  Falconbridge  and  Sliribiiry  Ba-  Kr  jyil  [VJ  J  from  lliis  ni-v.  venture.  Hollinger  !  Ph.are  p.ir  annum  Thus,  the  eom  Klf*  AID  TO 


ALDERMAC  INE 
NOW  REOPENED 


50  er.nts.  Internation.al  Nickel  and  i  eral  years. 

!  Hudson  Bay  both  declined  frac- 1  *- - 

i  tirknal  amounts  while  M'aite-Acker-  DptiT/\ 
man,  F'alconbridge  and  Sliribiiry  Ba-  Kriyil 
]  sin  closed  at  unchan, ged  level.'’.  .lllJliV 
In  the  Great  Boar  Lake  secFon  i  p 

one  new  is.sue  made  its  appearance  /||  I 
on  the  hoard,  wliilc  B.K.A.R.  was  ^ 

al.so  placed  on  1he  list.  White  Easir  |M  p 
Silver  Mines,  the  inew  .'lock  in  tiiis  I W  L 

section  came  out  at  26',2,  while 
B.E.A.R.  W'a.s  traded  in  at  62,  Uldo- 


hns  been  a  member  development.--  of  ihe  past  two  years  .  fisca'  period  iust  eln.scd.  profits  ^  onened  un  a  vein  al.otii  six 
Stock  .and  Min  mg  -at  depth,  in  , he  now  and  older  work- ;  would  work  out  at  $1,060,000,  Plus  ‘  ™  h,  w- hmh  enmmerci.l 

.me  ye.ar.s  and  has  mgs.  highfr  ler.overy  is  lik.?!y  to  be  I  $711,000,  or  $1,872,000  Other  in- ,  proven  at  100  feet 

mn  actively  i'ientiiied  w  ith  the  niainfair.e.1  conic-  of.  say.  $60,000  (jt  wa.s  $66,- 1  "  _ '  _  Aecordin.g  to  a.  letter  rei-rjved  by 

■okerage  business  for  the  past  sev-  Tiio  step;;  being  taken  by  the  com-  I  803  m  Ul.aci  would  bring  total  net'  _  shareholders  of  Tow,i;;mai-  Fxplora- 

■al  years.  pan.v  to  luitirr  the  Mataciiewa.n  prop-  j  ineo-ne  avail. 'ble  for  stock  of  $1,-  D  JS  Micin  (  omi.aai.v  over  the  ugnafure  of 

- - - -  erty  inr<n  p; -i.luriion  .suggests  tliat  932,f'00.  equal  ’o  35r  per  share.  This  TllljliilUli.!  W  'ITe.si.dcnt  .lames  .1.  .Mrl'.uiden,  the 

ITMA  filihV  17  .'I  DM  important  profits  are  antieipated  |  would  be  at  tie  rate  nf  52>,^c  per  .  .w  af-intnn  ■ 

LEinll  Il*/N  I  'fninre.  Hollinger  !  sh.are  P'-'r  annum  Thus,  the  eom  pip  A|l|  111  "The  resumption  nf  operations  at 

'  huiit  un  a  mp, -icily  at  i(s  Porcupine  '  pany  appears  well  .ihlc  to  pay  ex-!  D1\J  /ill/  1 V  lillllLilJ  '''f'pffnae."  it  j;;  .idilod,  "has  been 

OA  S  mine  of  over  7.000  toms.  Part  of  thi.  i  IfO-s  'o  shareholders,  above  the  re-  _ _  jmude  possible  (liiuiiali  the  sale  of 

ZU  LLlHu  uliialftlj  iii'ived  to  the  Matache- j  g'llar  20e  per  annum  rale  as  it  has  tonnage  nf  iron  pyrites  con- 

wan  prop'  it.v.  to  bring  it  to  pr-.due- I  .just  done  for  the  furrent.  quarter  Canadian  Producer..  Receive  oentratos  cnmi.m.'d  with  the  in- 
IW  EflDPEiMT  VI7Ai?  f’b''  PIPOI  expenditure  iThis  i.s  notwithstanding  the  expen-  Over  $600,000  a  vVeek  at  rre.Tsoii  value  of  copper.  The  mine 

111  vUiliiijiH  1  Lilia  for  mill  eqinpnicnt.  j  ditiirrsi  bring  made  on  newr  mill  con-  Current  Prices  i-s  lieing  dc-waicrcd  and  sliould  l.o 

Hollingcr's  largo  investment  p.nrt-  |  -stniction.  _  in  production  this  montli.  Tlie  pos- 

,  *  .  „  „  folio  has  been  rreovering  in  market  ,  The  company  baa  been  treating  Ottawa.  With  Fanadtan  mines  sihility  of  finding  sale  for  ii  still 

.rccnl  Operations  '...over  KenO-  value,  .-m.il  in.  gni.d  lime  should  have  ^  f'ometbing  over  800  tons  daily  for  a  prodneing  over  60.000  fine  ou.nee.s  of  larger  tonnage  of  iron  pyrites  i.s 
vation  No’w  IV-ill — Deny  a  value  and  iucoine  equal  to  the  ;  eonsiderahle  lime.  The  new  niill  -ad- |  -w-opk  the  rerord  high  pric”  j exeelient.  it  is  quite  prol.ablo  that 

Rumors  of  Decline.  maxininm  of  p-.st  ye  n  s,  pins  addi- '  dition  rail.-,  for  200  tons,  but  the  ;  ounce  whidt  gol-.i  I --Vldyriiiac  Mines,  Limited,  will  fLn.d 

Dolls  to  this  from  arei  iiais  of  pro-  flotation  process  ihpi.ng  Installed  it>  ;  brought  rccenlly  in  Uanailian  fumls '>•  necessary  t,-.  increase  their  millin.g 
rkC\7FI  OPIVF'  from  operaiioms.  .which  promise  ’  l^e  entire  plant  will  allow  for  **  '  is  good  new's  for  the  mining  indns- ‘  capacil.v  dui'iug  i  lie  winter  nionilis. 

I»!uvr,IA7rii>Hx  ivc-oi-ix  V  proportions  thi;=  Rubstantiai  daily  tontmge  be.vond  I  ,],p  pppUnion.  The  par  value'  "I-bysically  and  cliemically  Aldcr- 

^  ,,,  .,  year.  Hiis  and  serve  at  tlie  s.amo  time  fo  I  ,jj,,  jo,)  (^7  so  t.iiat  miner,  wbicii  mac  pyrii.'s  is  (lie  finest  iiroduct  of 

V.incoiivcr.  D  ^ ^  . . . . .  increase  extraction.  Thus  a  !  could  make  profits  when  the  metal 'its  kind  produced  anywiiere.  The 

■C.udent  of  tlie  ^'‘'"“,^^'1"  ^t- V.  Sisroe  Produced  $94  713  f'lPP-'ni  'n  output  and  profits  'Olwas  slightlv  over  par  .shoubl  he  de- '  company's  engineers  estimate  that  a 
...  has  pointed  out  th.il  tne  1  .  OIS  ,oe  rroouceo  s;,ore  for  .some  time  in  the  first  half !  splendidly  when  the  product  is  very  siib.st.mtial  profit  ca  1  be  made 

ontlis,  liic  iicriod  iin.iei  ic\  cw  in  |  Qf  Oold  During  AugUSt  '’f  the  current  fiscal  year^  ,  over  50  per  cent,  above  par.  It  on  a  production  of  500  toms  daily  ai 

o  annual  rej  01  .  pm).islio.  r  -  i  _ _  •  ;  feep  dc\elnpm(vnt.  to  about  ;  means  over  $600,000  more  revenue  present  metal  prices.  Your  com- 

nily,  eovor.--  the  '  J'lYV  '  .'•Useoe  Unid  Mines  prndneed  $04-  has  pro. en  downward  e.xten-  week  than  par  wouild  bring.  pony  liolds  approximalelv  T"' ,-  of  the 

o‘"i„"rrl,n,';5"'  'ik;.  Minins  Axp,r>,  Inol,  rnr.-»,-.l  .n  in.ucd  .l,ar»  „t  .W.loninic  .Mine,. 

..I-:.,..  fWTVMt  /liffiriii-  i  uordiiis  to  PisrHrcs  mniio  P'lblir  bv  inrpDrtnnt  <iP\pb>pmp.Tits  in  and  me  therctoio  viiallj  iii- 


Tonnage  Iron  Uyrile.-., 

letter  Staler. 


RENO  MY  EARN  |i 
20  CENTS  SHARE  |: 
IN  CURRENT  YEARji 


pany  ai.pears  well  .iblc  to  pay  ex¬ 
tras  to  shareholders,  above  the  re- 


being  moved  to  tlie  Matache-  gular  20e  per  .annum  rale  as  it  has 


wan  prop'it.v 


bring  it  to  pr-idue-  |  .just  done  for  the  furrent. 


ion.  witboiii  .any  great  expenditure  j  This  i.s  notwithstanding  the  expen- 


for  mill  eqinpnient. 

Hollingcr's  largo  investment  p.ort- 
folio  has  been  rreovering  in  market 


ditiiresi  being  made  on  new  mill  enn- 
struetion. 

The  company  has  been  treating 


Canadian  Producers  Receive 
Over  $600,000  a  VVeek  at 
Current  Prices 


trend. 

In  the  oil  and  gas  seetion  Ajax 
showed  fnifher  r.trengtii  a.nd  .ad¬ 
vanced  ten  cents  while  .Acme  w.as 
slightly  iiigher.  New  lop  prices  of 


I  as  did  Sarnia,  Nordon  and  riiomi-!time  workin.;  I'.miev 


■  J  . .  -.•••I-'  i  *  n  II. ir.  Itr  g  II  I  t  41  Miji  III  TiiiirKt'i  i  '  •  Gil  |MI  U.*  nr'r'ii  iiTTfiiiiif;  OttaW’a.  Witn  (riPrifilJIlT  IPITIPS  H^**'^'*'*  .>  IIIIVIIIJ 

rano  derlincd  a  small  amount  while  |  Rrceni  Operations  •...ovor  KenO-  ^^od  lirno  should  have  somotbinr  ever  SOO  tons  daily  for  ^  prodneing  over  fiO.OOO  fim*  ou.ncrs  of !  I-'H'ser  toaiiago 

Lane  Ma?*on.  Algoma  and  Dominion  vation  New  IV-i!! — Deny  U  valno  and  iuromr  oipial  to  tho  ,  ronsidor;.blp  tirno.  Tho  now  mill  nd- 1  cold  a  week  fhr'rrrord  high  pric**  j oxreilunt.  It  is 

Dxplororsi  displayed  a  silghtly easier  Rumors  of  Decline  maximum  of  past  yens,  plus  addi- ’  dition  rails  for  200  tons,  but  the  ;  'nn  ounce  which  gold  lAldermae  Mi-:u;s 


W'aiihrid.'ro. 


i  <1  iRM  rm  for  Oklahoma  j  prf'riideni  of  tlie  Reno  Gold  Mi.ne3iQ.  ^  D  J  J  ^Qvl  *71  "J 

,  erude  nil.  or  10  eont.s  aliove  tboico.,  has  pointed  out  th.il  the  t  i  ,  olSCOe  rroOUCed  g)y4,/13 
:  current  price  was  announced  at  mid- '  montlis,  liie  period  iimier  review  in  Qf  Golri  Durinp  AtiP 

w-eck.  This  further  adv.cnee  in  prices  the  annual  rei  orl.  piii.iishe.i  re-  S  s 

stands  t.-.  benefit  eoinpanies  oporai- i  ccnlly,  rover.-'-  the  period  of  reno- 1  ^  “““T  ' 

Ing 'in  this  field  Home  Oil  and  Dal- !  valioii  of  the  new  mill,  rnllowiiig  the  I  _  .'•hscoo  flnid  Mines  prndneed  $ 
housie  both  Inst  moderaie  amounts  |  fire  in  FeI.ruary,  1932.  During  iha'!  'T3  during  tho  monlh  nf  Augus't, 


Of  Gold  During  August 

.'•I’seoo  Goid  Mines  prndneed  $94,- 
71.3  during  th«  monlh  nf  Augus't,  ae- 


reat  diffieiil-  i  fivurcs  made  po.hlir 


store  for  .some  time  in  the  first  half !  splendidly  when  the  product 
of  the  current  fiscal  year.  .  50  per  cent,  ahove  par. 

Deep  developnKvnt  to  about  4.000  ?fi00,000  more  revei 

feet  has  proven  downward  e.xten-  .^an  par  would  bring. 

Sion  of  values  and  dimensions  nn  Mining  experts  look  forward 
various  level.',  below  3.000  feet.  ir,,r.nr.nr,»  riovoi.,nmP.rits 


cal  Research 


'iFRFl  ORn  RIIV^  !  developed  'from  the  fifth  drift  level. ,  • 

iLLlULL  UI\U  UUIlJ  '.and  ihe  null  improvement.-.  Mr.  :  ^ 

I  A1TP  I  1  I/P  Rjiinip  'Vallbriidge  slater  ilia’  there  shoubl  : 

;  LONG  LAKE  MINE;rn'5r;™,;‘'f;i.;:3-”:,''n^^^^^^^^^  '1i 

I  i  At  the  .inniiai  meeting  of  share  \ 

Active  Operations  Underway  in '  Tii'uiip.son.  managing  | 

'  rt...  '  £  ti/  I  •  1  director,  officiailv  denied  ihe  ru- 

Dewatering  of  WorkmiJS  :  mors  "hat  have  hern  eirrulatinr  re- | 

i  AdcQuatc  Fttnd.s  :  yarding  Reno  bottoming  or  pinching 

- -  nut  at  the  fiftb  level-  He  reported  ( 

Toronto  Bureau  The  Financial  Timea.  '  thr>  mine  nlnnt  and  Cnuinment  in  P 


!  ties,  ibe  mine  produced  enough  gold 
I  to  cbta.Mi.sli  a  net  i.rorit  of  :>3S.70T 
1  With  the  liigh  grade  of  ore  heing 


the  enmrn.n:.-.  Tonnage  handled  to-  ^  greatly  enl.irged 

tailed  9,2i,.?  and  mill  heaiis  averaged  fariipjes  n.ndergronnd.  including  the 
$10.al  .a  Ion.  The  premPini  for  the  I  np,,.  ^o  4  shaft.  Bv  this  means  ore 


whieh  are  being  opened  up  -'POf'tlt'.T  minin.g  industTv.  Many  claims  j  rerpgjf.^  jj,  ,[,p  success  of  the  opera- 


which  show  pro&pecin  of  ^roid 


d  from  the  fifth  ^ ^  „„  in  aUum  T^'’  mounted  rap-  ^^^p  ,l,p 

.  mil!  '’■'R^r'wement.-.  Ml.;  m  the  pa.st  four  or  five  years.  fit3_ble  to  smelt  when  the  metal 

ge  slater.  Uia’  there  t'^ieubl  . I  should  he  shown  in  the  coming  re-  brought  slightlv  over  par,  are  no-.- 


he  developed.  On  the  other  b.and,  "Aldermac  Mines.  Limited,  will  re- 
niines  with  great  blocks  01  low-  quire  operating  funds  a  id  it  is  the 
grade  ore  which  they  found  nnpro-  luteution  of  your  board  to  advance, 
fitable  to  smelt  when  the  metal  py  ^^-ay  adlitioiial  sums  to 

brought  slightly  over  par,  are  no-.-  Aldermac  .Mines,  Limited  .Yrrange- 
smelting  this  ore  at  a  pro'it  this  jupuft,  pave  been  completed  for  tn? 
has  actually  caused  a  slight  failing  ^^^10  Nf  a  block  of  Towagmac  Explo- 


port  to  have  been  further  augnient- 


Devclopmenl  Progress  Made  ed.  with  assurance  of  important  i.n- 

By  No.  Quebec  Gold  Mines  • 

!'.  onto  -  The  Northern  Quehee  MpW  ni^mVFRIF^ 
(4ol,l  Mines  is  making  favorable  pro  lllj  IF  l/lUvv  I  LiltlLiU 

.vii'ti.  ™' .  IN  MirHIPirnTFN 

m-niiertv  In  Rnuv.n  township.  One-'  **"  1111  Vllll  1 V  V  ILllI 


Latest  Renort  Indicates  Suffi-  Toronto  Bureau  The  Firancui  Timea.  (he  mine  plant  and  equipment  in  gress  m  its  surface  development  ■■¥ p|||r|f p/\r|ip«| 

rJcLf  r  V  „  VoA  t  Si  '  To’-'^nto-  Lehel  Oro  Mme.s.  Limit- i  excelent  fh;  pe  and  .said,  thai  there  program  which  is  under  way  at  the  IM  Mil  Ulplf  II  I  L  M 

aent  to  K.eep  100-Ton  IVlill  ;  pd.  have  purchased  the  l.-nna  Lake 'would  be  no  large  c.apital  expe.ndi- :  property  in  Rnny.n  township,  Qne- :  XfJlVlIlI  IVVllill 

Operating  1 V4  Years  j  Mine  for  cash  and  a  Mih.uantial  !  tiire  needed  in  the  near  future,  as  t'C;  (  nnsiderable  siripping  has-  been  • 

_  I  stork  interest.  The  properties  of ;  the  mill  can  bp  increased  with  very  dom'  along  the  porphyry  dyke  and  Two  New  Gold  Disclosures  On 

Toronto  Bureau  The  Firanciai  Timea.  j  this  Company  are  loraied  .'Onip  ci.ght  :  little  post.  tVnrk  IS  hoiiig  piu'hcri  on  file  mmp.any  now  has  good  expias-  Siscoe  and  Cline  Pro- 

Toronto.  —  In  the  latest  progress  1  ^titles  southwest  of  Sudbury  and  |  the  development  of  ore  reserves.  nic.~  for  aimo-'t  a  mile  -in  length.  In  nerties 

report  on  I.nkeland  Gold  .Mines,  Ltd.,  |  3hout  six  miles  south  of  the  Creigli- ;  There  are  at  jiresent  over  33. non  tienrhi.ig  on  n  test  pit  vein,  known  ** _ 

ar.  .at  September  1th.  under  signature  i  Mine,  which  is  owned  and  oper- ’  tons  o'  ore  proven.  .iiUd  106. hda  as  the  \o.  <.  xisible  gold  had  hern  _  _  . 

of  Ma.nager  O.  1.  Knnt.son,  an^ndiea- I  a<ed  by  International  Nickel.  At  a  1  tons  of  ore  a.-sured,  no;  co-mt'ng  found  and  has  been  open  cut  for  a  Toronto  Bureau  The  Financial  Timee. 

tion  of  the  ore  developed  on  several  | nieetin.g  of  Lebel  Otq  .Mine,  '  the  ore -shov.-n  bv  the  winze  whirh  is  di.-iaiu  e  rif  O'ei'  5"  feet.  The  com-  Toronto.  Two  new  gold  disclos- 


Siscoe  and  Cline  Pro¬ 
perties 

Toronto  Bureau  The  Financial  Timea. 

Toronto. —  Two  new  gold  disclos- 


off  Ln  gold  gold  production  in  maiiv 
cases,  Certain  mines  which  stun,  to 
their  best  ore  when  gold  wa.s  iip.ar 
par  are  now  .'"witching  to  the  low- 
grade  rock  and  are  cleaning  thru 
up,  while  the  richer  veins  are  left 
Other  mines  whieh  had  only  around 
$4  ore  at  par,  and  could  .not  open'c 
at  a  profit  with  such  returns,  will 
now  get  $6  and  he  able  to  carry  on 
satisfactory. 

N'of  all  the  gold  Canada  prodn'-es 
comes  from  gold  mines  Much  romr." 
as  a  by-product  of  copper  and  mine.= 
whose  main  purpose  is  to  prodin'e 
other  metalS'.  These  will  he  grea*!>' 
helped  by  the  ibetter  prices  they  get 


ration  Company.  I.imifed.  share.s  at 
prices  rainging  from  4(1  cents  up¬ 
wards.  Y.our  directors  also  consider¬ 
ed  it  advisable  to  increase  the  capi¬ 
talization  ot  your  company  to  2,000,- 
■  i(iii  shares  of  a  par  value  of  $1.00 
eai  h 

"It  is  not  the  intention  of  your 
ho.ard  to  dispose  of  any  more  sh.ares 
nr  a  discount  than  will  permit  your 
company  t-a  meet  the  financial  re- 
'(iiiremeats  of  .Aldermac.  Mines,  Lim- 

iifd.  ' 


ATHADOME  OIL  NOW 
hA5  GKEAIEK  FLOW 


ft.  To  the West  of  this  vein  a  sec- I  ♦p''  E.  Hurd,  vice-president:  5V.  G.  that  mill  heads  had  h-’cn  riiginiug  northern  hoiirdarv  line  was  open-  Cne  of  these  is  on  claims  recently 

tion  17  ft  wide  has  been  cross-cut  I ''Iiipp.  secretarv;  together  with  ..Al-  slightlv  oxer  8]0  .agaiiut  previous  cut  over  a  length  of  InO  feet.  The  acquired  ny  Manley  Siscoe  and  a.s- 

and  drifted  on  for  a  short  distance  i  i’^rt  .1.  BoUon.'  W.  ll.  Englehright,  millhc,a.ls  of  over  517.  due  to  the  zoj  ha.-  a  width  of  from  5  to  8  sociates.  near  the  old  mission  on 

to  prove  xalues  returned  from  dta- I  James  Savage,  and  M’  .1.  Yeoell.  dl-  large  amount  of  developed  ore  ge-  feet  and  visible  gold  has^^een  brok-  Mirhipictiien  River,  where  work  has 

mond  drilling  This  section  of  the  I ''ectors.  Government  reports  show  ing  through  the  mill,  which  .amount-  en  for  over  a  length  of  200  feet.  been  under  wav  for  some  tmie.  un- 

urdergr-m  nc^rieve  opmertTcomnleM  150.000  tons  were  mined  and  ed  to  as  high  as  SO^^  some  months.  |  The  ttinne  .  which  is  being  driven  der  D  G  H.  Baird,  geologist.  The 
ed  wufl  remrn  ap'^iixmiVtclv  management  expected  co.n’inn- ;  into  the  hill  on  the.  property,  ha.s  other  is  tne  new  vein  on  the  C  ine 

tons  of  ore  opiuoximateiy  .,..a0  property.  It  i,.  '  ed  imurovemeiU  in  earn  .ngs  from  ;  been  started  .■’n(4  this  will  allow  the  group,  close  to  the  (  .P.R  mam  line 

ions  or  oim  .  I  evnerted  thu  tho  rnUl  content  left  now  on  and  he  .'tnted  'his  month's  -  company  to  wo-k  underground  for  a  in  the.  Lorhalr-h  irea. 

th^ViS^o^a  dmmneeT‘’'SrU”G  treatment  earnings  should  run  360  greater  |  dista.nre  of  .approximately  i.OOO  ;eet.  Details  a.s  to  the  Sisroe  show  are 

me  xein  tor  a  aistanee  ot  .((((  It  and  -A  complete  mining  plant  consisting  not  offici.allv  available,  but  ob^erv- 

f- 1*"  profitably  extracted 'under  present-  - T"  \nf  a  360  pound  ( ampressor  along  ers  returning  from  the  area  state 

tiona!  in. 000  tons.  One  section  onl.x'  i  ^  -  '.  b  j  o  *  #.'  «.»  -  w-itb  a  50(1  pound  air  reduction  the  shoxx-ing  gix’cs  an  cvceptjonal 

of  a  length  of  55  ft.  and  a  width  of  | f.^/^^^/J^ods  and  p^^^^  Reorganization  Canadian  _  the^.^ho^  ing^  Yean, n,^  material,  wtih 

5  ft,  has  been  eslim.'tted  as  on  Eie iVLT'tn  Matachewan  ConipieteJ '  now  on  the  way  in!o  the  propert.v.  rt  the  ore  zone  at  pre.-ent  under  ex 

150  ft,  level,  consisting  of  '’t  Portion  |  ^^^f  omnt  to  pa>  MaLtchexvan  f  onmiulat.^d  '  Mines. ! reported  that  a  diamond  driHin  ; ,  nmination  said  to  he  over  50,i  feet 

of  No.  8  vein  xvliich  indicated  very  ,  "oceni  _  nina  .xiamcnex  ai^  otmanized  .and  Program  eon.si.stmg  ot  .'onie  6.000  ft.  in  length 

high  returns,  with  visible  gold^  ,  i  sonaVc^xpeefati.  n  of  de’velnpin- the  ha^’ntmn  over  I'h-  I'ropenie.'  ,'ind  !  of  drilling  will  he  .-tarted  aroiiml  Tim  .show  in  the  (Mine  property  of 

-  ..  l»V’  flip  fnrmpu  nwnpr.S  IS  WPl  php\v;ii>  nnd  XtHUlM'  .  l/iMUieu.  N  J  i  •  -  - - — r-....  - - - — — - - 


ed  imrrovemeiU  in  earn  .-igs  from  ;  heen  started  amd  this  will  allow  the  group,  close  to  the  r.P.R  main  line  | 

noxv  on  and  he  .'dated  'his  mouth's  -  company  to  xvo-k  'indcrground  for  a  in  the.  Lorhalr-h  -irea.  :  ^ 


•  xeni  any  very  increased  production 
in  the  immediate  future  as  it  takes 
!  time  to  get  the  nexv  developments 
nas  (qrning  out  gold,  but  the  irapres- 
'  sioii  among  mining  circles  here  is 
that  the  gold  production  figures  xvi! I 
I  show  further  increases  at  no  .great 


A  complete  mining  plant  consisting  not  officially  av.ailable,  but  ob^erv- 
of  a  360  round  (onipressor  along  ers  returning  from  the  area  .state: 
with  a  50(1  pound  air  reduction  the  .shoxving  gives  an  eyrcptional 
plant  has  bee.’i  purchared  and  is  ,  xvidth  nf  gold  leari.n.g  material,  wtih  1 


Eagle  Oil  Corp.  to  Exploit 


Lxpect  Much  Greater  Produc¬ 
tion  From  New  Arrangement 
With  Western  Interests 

Toronto  B'jreau  The  Financial  Times. 

Tnrr.n'o — The  .Athadome  Oil  Co.m- 
pany'.  No  2  xvelL  xvhieh  passed 
throuzi-  .5u  feet  of  productive  oil 
sand;;  n'  1,650  feet,  with  a  commer¬ 
cial  flow,  ind  xvas  continued  down  to 


isuffie?enT’t(i' pa^No'''ihe''  em^^^^  MatacheWBH  Completed '  now  on  the  xv;:y  into  the  property,  rt  the  ore  zone  at  pre.-ent  under  ex  ;  — 

ia  mill  Roronf  rrcnlno-in  I  evoniina  xroior'npn-on  r  nn' oi,(la»'''d  Mines  ' reported  that  a  di.amond  driliin  : ,  nmination  said  to  he  over  oOn  feet  |  *  company  know.n  as  the  I.agle 

iHo^l  shoxv  H?af  fheJe'-is  ivmrx  rea  Umlt?d  ;a^i■a^•  eonsi.sting  of  .mme  6.000  ft.  m  length  !  Oil  Corp  has  been  incorporated  with 

Unmhro  nvTAortnti  .n  /aF  Hovrlnnino- ihti  Hoc  t-ii-on  nupv  (]>•*  I'loppHio^  nud  drilling  ;vill  h*''  .-tarted  around  Tpo  show  in  the  nine  pr-^perty  of .  it  DOiawaio  charter,  by  an  iiiicrna- 
’  .  dm  of  Octobm  Dymcnt  Mining  and  tnvestnmnts  ^  "onal  group  of  Canadian  and  Aumr- 


American  Oil  Deposits  -.236  feet,  is  now,  in  the 

^  opinion  of  independent  geologists, 


supply  of  ore  to  Iasi  tlie  K'O  ton  ni'll 
for  alinoid  a  yc:ir  and  a  quarter.  The 
miilin.g  imil  i.s  being  installed  for  a 
capacity  of  150  tons  and  has  liecn  so 
built  that  it  can  be  fnrtber  sleptied 
up  a.s  1-ow  er  Icvcl.s  arc  dcveloiied.  The 
mill  is  now  under  c.-inslruction. 

.A  bulk  sliipiiienl  of  oro  for  mill 
te.st  to  Gllawa  returned  over  $v  7;) 


I  continuation  of  tiie  orebody  worked  assets  nf  tlie  old  '  .umduin  .xrti  i  i 

(by  the  former  oxvner.s  as  well  as  chcwaii.  .and  Viiiiurf'  .  Limited,  will  |  — — — — —  . 

!  good  possiliilities  of  locating  otlu'r  go  aliead  w  itli  i.'livc  t!cveIo;imcnt  ot  C'.o-t- c-n  f 

j  orebodies.  Active  operation  of  Ibis  the  property.  Tin-  new  fo:iipa,!iy  is  OcTI/Iffl,  iJIc  i 

property  is  now  luidcrway  and  a  capitalized  at  tl.KOa.'iC't  ."iiarc.s.  tlie  |  I'ron  'i  nr  i;c...-ei .  Puhlishc 

I  plant  has  been  shipped  in  to  de-  old  company  gettim;  i.JOU.cfiO  shares  . 

I  XV ate r  the  xvorkings.  It  is  reported  and  tlie  tialunc''  o!  1  Sed.il'id  shares  _ _ 

llhat  tlie  first  step  xvill  be  to  liloek  I  placed  iindi'i'  oritioii  to  \  entures.  It  is  Ihc  xogim  among  comp,- 
lout  oro  to  detoriiiiiie  tlie  luilliiig  1  acconiiiiu  lo  a,greem'’iii.  Aenlures  just  noxx-  to  "point  with  pride’ 


_ _ !  icon  interests  to  actively  engage  iai 


Serving  the  Needs  of  the  North 

Tron  ■i’nr  be*. »'er.  Bublisheti  Quarte.-ill’  by  HiiHfon's  Bay  Company 


wiiliiii  a  idiort  distance  of  greater 
fb.iw  am!  higlier  grade.  Structure 
lias  lieeii  proven  definitely. 

Tlu-  company's  operations  have 
reaclicd  a  stage  w  liere.  it  is  reported, 
various  liiiaimial  groups  have  open- 


tlie  production  of  oil.  It  is  under  (.q u.t'ions  with  the ‘company's 
stood  that  the  'V'*!  ^‘fi'e  a  with  a  xiew  to  becoming 


equliniicut  required.  .Negotiations  '  will  t:ike  do\'. 


'  osneo  v,uarie  ly  a  riiin.ons  nay  compony  i  fij^-jiiping  arrangements  liax’e  bCCn 

- - —  I  comidetcJ  The  geologists  of  the 

It  is  Ihe  vog'.m  among  companieix  -  in.s-ulated  lliro'iichout  xvith  fireproof '  Piofessor  Win.  ,Maso>n 

St  noxv  to  ''iioint  with  pride”  to  mineral  wool,  hardwood  flooring.  (>”"  Rex  Townsend  who  are 

evii-iii'irin  m-  i.ii'd  u-  uctivitioa  nf  "ircd  for  electric  light.  It  xx-iii !  >ccognized  as  oil  authorities  'in  the 
txpaiiMon  o!  I'U  ai"!-,  actixities  of  States.  Preliminary  alvices 

ly  kind  as  bein':  par  of  any  move-  '„i,iiding  contractors  are  Messrs. ,  state  that  the  company  have  in  ex- 


share  capital  of  .,1,500.000  and  (iiat  j,ipq|,fmd  with  tlie  development  pro- 
fin-ancing  arrangements  have  been  -phe  company  has  accept- 

romidetcJ  IT,c  geologists  of  the  fi-om  western  interests 


activities  of 


to  I'i'iance  drilling  to  500  feet  in  the 
lime  in  xvhieh.  it  is  confidently  ex¬ 
pected.  greater  production  xvill  be 
obtained. 

It  is  proposed,  furthermore,  to  sink 


are  exiiecU'd  to  be  subslantially  lar- |  Toronto  Bureau 
,ger  in  the  near  fiiliire,  011  complvtiou  Toronto. — U,  H 

of  raisin.g  and  stopin.g.  suiting  engineer, 

0IM-;  RliCI-MBI'.S  \'l'  TRVII..  Bear  K\plorati(,',ti 
The  Consiilidaled  .Mi, 'ling  A:  Smelt-  lied,  according  t 
ing  fomiuiuy  ofl'aiiada.  l.imile.'J,  re- !  llo'uncenicnt  mad 
poris  ore  receipis  ai  Trail  Smolii-r  |  Standifer,  presidt 
from  Augusi  2:.’  lo  ;',l,  inclusive  and  aiion  and  Radiuii 
from  .lanii.ary  1,  1933,  to  date,  in  in  the  N'ew  Yorl' 


Toronto  Bureau  ‘The  Financial  Timpi. 


April  \eiil’i 
Matacbe'.vau 


de- 1  the  north,  at  the  sc 


in  this  vein  Maca.xv  &  :dac(.'onald,  of  Winnipeg.  ■  cess  of  340,006  acres  of  cgrefuHy  ».  3  .pj,  jjj  Yhe  northern  pa-’  of 

draw  atten-  At  Red  Lake  in  tho  Superior-Hu- ,  selected  oil  leases  in  .producing  or  -  '  company's  acreage  to  prove  the 

;  compr'uy's  run  district,  situated  north  of  Hud- 1  proven  oil  territories  in  Mexico  oa  „p„,:,-pnpy  of  the  oil  sands  over  the 

ictivities  in  son,  O.ntario,  ■’■.iiere  the  Howey  gold  1  loPS  fcrin  dcafe  and  extensive  hold-  pomnauv's'  nronertv.  In  a  report 

time  hasten-  mines  are,  and  north  of  Lac  Seul--i>Pgs  of  loO.OOO  acres  of  T,v^the  companv’s  geologist 

nic  forecasts  frame  co-’nstruction  S'tore  and  ware- 1  highly  valuaole  oil  leases  in  \ene-  ,t.},o  has  been  in  charge  of  tho  drill- 
“  field  of  c.'.i  house,  two  storey  and  basement,  zuela  and  Colombia  Correspondent  onerations  it  is  stated’  ‘‘The 
Me.ssr.s.  .Macaw  &  .Macdonald,  of  also  advises  that  pmus  have  been  proposition  has  now  passed 


Standifer,  prcsidcni  of  Boar  Explor- 
aiion  and  Radium,  Ltd  .  i.s  a  partner 


M:\V  ARNB  SIIARI'.S. 

Tim  n.'v,  sic  res  <'><  .Arno  Mines. 


witii  a  fire  r<'sistinc  lu.slerial,  red  striiiiinn  on  piles-  t'mntraetor,  .1.  L. 
•isphnlt  slrte.  -and  ''m  walls  xvith  Arnett,  of  Edmonton 


compieteu  [o  air.i  e.ai  xveiis  speculative  to  the  luvest- 

at  once,  pi  eliuiiiuii  .\  to  an  exteu-  sta.ge,  with  promise  of  big  re- 

.sive  develo;)i’H-ni,  pidcriuii,  which  is  .  ,, 

to  be  aiiuoiir.ccd  .sliortly.  turns. _ _ _ _ _ 

- -•  -  — - -  Fri'ilerlotrin.  N’.  R.  —  Xew  Bruns- 

X.  B.  POTATO  01  TI.OOK  IMPROA'F.t*.  w-irk'.<!  production  of  creamery  butter 


VsVftk  To  d'lt^ 

(  ’■If!  5'ipcnd  mine  at  Porcupine, :  t'he  ’.Mon'real  (  iirl 

.  .  2..T._  I  and  has  done  consulting  work  m  .  r>{  cxrhan.ge 

1,253  2 13,5/0  i  Canada,  Mexico  and  South  America,  sj^^re  for  five  old. 


houFC  of  Alims.  5Vin:-;|oxv  and  Bote’-  !  Ltd.,  lire  been  udmitieri  to  trading re.-isting  .yphil'  ’’ed  brick  cov-  Ai  Fort  Fitzgerald  ir  the  Macken-.,^ 
Mr,  Poirier  was  formerly  ma.na.ver  %,rix-ile-r-=  rut  'he  unli.rt.e-i  .=  ec’io.-i  ofiCriog  This  is  a  re  '  materia!  re-  zte  Rixer  distnr’—  store  and  ware- 

_  A  _ ' !  '  •  •  .  .  ^Antlx-  ^  <4  x  ^ .  x « 4  ..41  tllO  yvi<s»*Lva4  Vi <  t a  TAi*e-i  sFrtPiST'ff  3  n  <4 


tical.  in  amount,  with  that  of  th« 


XhB  i  mtrodut-Pd  the  .market  house,  two  storeys  and  basement,  SO  ers  from  outside  Ventres  arriving  ,  aV  ts* 

'and  very  attracth  e.  imi  is  made  in  x.5fi  feet  frame  construction.  Con-  T‘'a’.UcrraGon''^o7^  1932  'oeinV  1  495,573 

Br.iatford,  Ontario  Building  -will  be .  tractor,  J.  L.  Arnett.  pYlce*  later  on  ^  b-Kbe-  |  pound^f^  in  1933  and  1.496,483  pounds 
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Prices  Up  To  Level  To 
Provide  Profit 

LOANS  A  MAKE-SHIFT 


I  mit  the  deta:!?  rhe  result  "'ould  i  n  *  FITmiT 

NEWS  OF  BANKING  MONEY  AND  EXCHANGE  M  KLdfcNl 

— - - — —  '  ■ — "  - upon  which  um  Iiv,  m  ist  h-  h  sed  |  lin  A  APPIICATIANf 

BANKERS  OF  PARIS  Deposits  and  Current  Loans  .  NKA  ALIUMIIUN 

PREDICT  TROUBLE  !  Dropped  Sharply  During  July  pSp  OF  NON-SUPPORT 

•  f  «fi  •  AIDA  ^f‘3sonal  declines  In  deposits  andjlng:-  Liabilities  to  Dominion  cov-  gjl  |j|.,  ivorh-inisni  works  i  F.  H.  Sisson  at  Cliicagio  Con- 

AHPAII  rllK  WKA  <^urrcnt  loans  at  the  lowest  level  I  ernraent  n:,  at  $53.450.o35  from  S13  -  effpcfivpiy.  u  i.  lcsi;n?d  to  han  '  vention  of  A.  B.  A.,  Sug- 
nilLi/ll/  1  Vll  February,  1926.  while  secUrl- '  die  certain  specific  kinds  of  den®  .  Move  For  Alibi 

T^""  ‘S'”  tr 'll”-"-  '"“I.  ^  5«»  can  ”  “ais  T'Z  drowa'd  'ova  ra.a^'TJor'Tcdar-cf  .o'"  LaS  RECOVERY  COMES  HRST 

1I«  T«  T«  stltuts  the  Outstanding  Change  of  ths  19  million  to  $8P.2<!5  417,  s’curl  ics  „.iiat  it  is  not  designed  tor.  if  it'  - - 

Canadian  chartered  bank  statement  |  held  are  up  at  $8fi3,q23.i:'i  from  js  put  on'  work  for  which  it  s  not  Chicago.  —  Attacking  the  asser- 
for  tho  Reflection  is  ^860.154,540  and  call  lor.ns  in  *  an-  fitted  no  one  ran  complain  if  it  does  tions  of  some  administration  o.fi- 

i.ound  of  the  bullish  nio\e  in  the  ada  <  million  higher  at  $108,60^858.  work  smoothly,  or  even  if  it  ciais  that  the  bsnks  of  the  countrj 


I  NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

BANKERS  OF  PARIS  Deposits  and  Current  Loans 
PREDICT  TROUBLE  I  Dropped  Sharply  During  Ji 

A  Itr*  A  r>An  Ain  a  ^^^sonal  declines  in  deposits  and  i  ing:-  Liabilities  to  Dominion 
AHpAII  rlln  IlnA  current  loans  at  the  lowest  level  i  Pmraent  u:-  at  $53,450. .635  from 
/allli/ll/  1  Vll  lllin  I  038,028,  demand  denosit.-  dov 


Lefis-- 

Intprbank  ItPins 


frold 

Pom.  Notps 
Eor  Currency 
Call  abroad 
Gold  Regprve  . 
I’  K  Balance 
Bank?  abroad .  . 


Paris.  —  The  prevailing  opinion  | 

among  French  financiers  Is  that  the  ^  *''nr'ui!rtio7 . 

economic  recovery  experiment  un- .  Dominion  . 

dertaken  by  President  Roosevelt  Provinces 
will  soon  encounter  serious  difticul-  ’  sa'TnS^i^posrtr 
ties  when  it  becomes  necessary  to  Elsewhere 
maintain  prices  at  a  level  sufficient-  Elsewhere 

ly  high  to  allow  manufacturers  to  Bills  Taya He'^'". .  . . 

meet  the  burden  imposed  upon  them 
by  raising  w.ages  and  decreasing 
working  hours.  Furthermore,  the .  interhank  Item 
American  Government  ic  faced  with  ' 
resistance  from  some  business  lead- 
ers.  (ioid 

Paris  therefore  thinkc  the  Gov- '  Dom.  Notes 
ernment  will  be  forced  to  grant ;  (‘"f,  gh'Jo'^d'^ 
lo.ans  in  order  to  m.Tintain  prices  Gold  Reserve 
and  assist  nianiifacturers.  which ;  J,' 

will  entail  inflation  of  thecurr.n  y  .  ■ 

Therefore.  It  is-  thoiicht  that  the 
programme  of  dilation  passed  hy 
Congress  will  shortly  ne  pii.  into,  securities  Held 
practice.  Such  a  polivV  would  proh-  t  all  in  ranada 
ably  cause  further  dept  cciations  of  I 
the"  dollar.  Cm  the  other  hand,  it  Lo.vn5:-- 
would  give  further  stimulus  to  all 
American  markets  .and  result  in  a 
Durthsr  rise  in  prices.  The  lat'er  Municipal 

rise  wull  naturally  be  rather  artiii- ,  "••c-du«  . 

rial,  but  the  posiibilitv  is  not  pre- i 
eluded  of  its  stimtilcting  fore.gn'  <  ir'-c 

market  act.ivity.  ■ 

The  chie.'  fluestion  which  interests - 

financial  cirrles  here  is  what  atti- 
tude  England  will  adopt  la  the  face  f  -orr 
of  further  dollar  depreciation  The  V,*  ^  t, 
prospect  certainly  causes  the  Brit-  : 

ish  Government  much  concern,  as  j 

British  and  Dominion  industry  ^ 

dread  the  American  competition 
w’hic.h  would  result,  ^ 

Therefore  thi  opinion  here  is  that 
Montagu  Norman.  Governor  of  the 

Bank  of  Engltnd  sought  to  persuade  _ 

President  Roosevelt  to  agree  to 
stabilization  of  the  dollar  and  the  The  banks 


stock  markets  during  the  period. 
Changes  noted  include  the  follow 


.  ,,  •  Current  loans  are  down  over  ,  stops  altogether,  as  did  the  Amerl-  are  not  backin.g  un  the  NRA  as  an  | 
follow-  million  at  $889,085,311.  -can  system  earlier  in  the  year,  'ihe  “attempt  to  establish  an  alibi  j 

Juiv3i,io33  Jun.  so.  13.33  .T.OvSi.rs®  ji.  American  system  failed  to  func-  failure”  of  the  recovery  plan,  whi^ 

132.186,123  i3*.742.040  114.670.4  i37,o*6.s4j  llon  because  Of  the  solid  masses  of;  "can  only  result  m  uitimaie  expo- 

iORii'floo  si'Siinoo  s^-on’nSn  mortgage  Indebtedness  It  was  re- 1  sure  and  discredit."  Francis  H.  Sis- 

23>24!436  wnaAi’i  33,063, 201  2.6'os«'6.3'^ ,  Quircd  to  handle.  Built  to  deal  i  son.  vice-president  o.  the  Guaranty 

soi.272,030  fi3M048.00»  462.087.114  .66i!274!43'-  with  conimorci  il  debts,  it  was  chok- 1  Trust  Company  of  .New  lork  ana 

^■3flo'606  3o"  ‘■■»v93m’i38  ’ssoM^Jo'  ncvn-corumercial  transactions  president  of  the  Anierican  Bankers 

s.iisisrisa  32!346!7,67  ”.vir78d,’786  ' eiisioAoi ,  in  enormous  Qii.'’ntitieo  with  the  na- !  Association,  sounded  the  keynote  of 

i.’8,v''.'2i6  rural  reshlt  tint  It  stoppe.i  until  |  the  association's  annual  convention. 
_ s-i.-iso  i.70'>.373  5,234..-.34  ^vere  found  to  free  the  clog- i  Gathering  from  all  sections  of  the 


Julv31,n33  Juns  80. 10.33 


132.186,120 

,63.4.60,636 

40.644.000 

23,624.436 

SOl.272,030 


13*.742.040 
13.038.028 
,61.''44,O00 
22.233.121 
636,048.00 » 


.T'.lv3l,  r'52 
114.670,  4 
1.6.641,  o  > 
.38.. 600 ,000 
33,063,201 
462.087.114 


Julv  31.  C-Oj 
137,0  *8.64  j 
20.003.16., 
7,500.00. 
2.6,060,63  •  I 
.661,274.43- 


A  HOPE— or  a  menace? 

Those  later  years— do  they  hold  the  promise  of  leisure 
and  enjoyment  for  you  ?  Or  Is  there  a  menace  in  tlia 
'  thought  of  that  time  when  your  earning  power  de¬ 

creases  and  nature  clamours  for  a  let-up  In  the  grind  ? 

i  The  SUN  LIFE  RETIREMENT  BOND  offers  a  safe  and  easy  way 
to  ensure  that  your  future  responsibilities  will  be  met  and  your 
!  comforts  provided  for.  And  it  will  cost  much  less  than  you  expect. 

Ask  any  SUN  LIFE  representative  for  particulars. 

I  Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


^’prunties  H^ld 
Call  in  Tanada 


Tanad:! 
KUewhere 
Prov  (}0*t. 
Municipal 
‘i-.prdu**  .. 


l.P6S.2!n 

2.4T6,24T.4-S 

102.404.438 

2.373.843.040 

49..M2.4*a'i 
l^:.488.^:a 
21. '84.88  » 
80,28.\li: 
20.681. -.32 
8.016.02.‘ 
06.2:1.42^ 


8S'>.08^.311 
144.286.18’ 
20.1  74.O0.1 
1.32.3.r.''2‘ 
1  1,3  M.60', 


5“1.^80 

l.Tnu,0T3 

6,23  4.634 

2. .604. 776.266 

2.3  V>. 804.946 

2,60.6.342. ’>90 

126.232.831 

81,342.704 

102. 467.814 

2.3T0.-3.6.436 

2.318.462.1.62 

2.502.774.616 

60.'’48,617 

64.8  40,376 

67.837,888 

198.0*98. 

123.0 ’6.31'* 

9f‘,10g.6;>t 

21.  '84,''8r 

16.r8.2;i 

I6.165.ri>0 

‘♦«,S;*4.0  »7 

'■5.646.2‘8 

101,512.46. 

21.181.732 

24.781.732 

2  ...30.866 

10,008. TO  9 

3.144,204 

fi.Mn.'5S8 

96.:4"».3>3 

79.486.64'* 

400.-18.8.200 

.3;»4.T4  5.503 

, 383,222, 3 12 

ir  20 

1.’  04 

1 5  30  [ 

880,1.54.340 

674,061.3,61 

693.818.321  ^ 

101,618,063 

111.1*28,646 

163.440.033 

!’61.67’2,3.*,3 

TS.5.989.997 

8.67.2,68.354 

8'^9.782.928 

l.n28.46'i,440 

1.126.736,164  ; 

1  '52. 4  *  2.2 1 2 

164,344.671 

208.466,030  , 

2 1.600.  .'00 

20.1'I2.460 

1':. 68*  .822  ' 

136,218.64  I 

130.650,'216 

113.421.4  94 

14.2  .0.364 

12.V08.450 

9,185.428 

1.223.6  3,833 

1.3.66..646.137 

1.474.497.2.38 

U4.'00.HOi 

14  4. 901. 001 

144. ’00.09,1 

!62.0’>>.0l » 

162.0  lo.-m 

162.000.00  ) 

mOtins  were  found  to  free  the  clog- 1  Gatherin^r  from  all  sections  of  the  j 
ged  mechanism.  j  country  at  a  rate  which  just.ifies  ex- ; 

¥  ..6  ¥  *  pectations  of  an  attendance  of  5.000 1 

Heretofore  di.6'Cussions  on  the  by  the  time  the  general  sessions  of 
Bank  Arl  have  .oeldnm  gone  into  |  the  (onveiition  opens  in  the  Hotel 
detail,  except  when  .abstruse  ques- ;  Stevens  on  Tuesday,  the  bankers; 


on  I  he  clay 
tween  the  bank 


view,  questions  up,'.!i  which  erono- j  rer.ircl  in  the  years  of  the  depres- 
'  niir  writers  h*;vp  been  disputing  .don.  and  critical  of  the  adnunistra- , 

486.640  for  years,  and  have  not  yet  agreed  tion  which  has  sponsored  the.  to 

on  The  day  to  day  dealing.s  he-  them,  obnoxious  Bank.ng  Act  of 

["aii  ”,  tween  the  bank  a.nti  the  public  lOdiJ.  with  its  provision  for  a  guar- 

which  are  capable  of  being  pre-  .i.ntee  of  hank  depo.sits. 

sentfd  in  concrete  form,  an  I  die  Out  of  this  critical  mood,  the 
—■_-l  solution  offered  in  language  any  I  bankers  hope  in  their  current  gath- 
!, 68.334  one  can  understood,  are  left  severe-  j  ering  to  draw  some  concrete  propo- ; 
■36,164  l.v  alone,  or  only  touched  iipcon  in  a  j  cals  for  correcting  past  errors  and 
, 66,030  ‘  very  general  way,  and  yet  to  the  '  establishing  the  basis  for  a  sounder 


rthvyeste^;T 

flREASS 

Le '  WA$  hIR  , 

HEAbOEFIGErORvv 
AMIETON'ONI 


BRANCH  OrriCES 

Toronto 

Ottawa 

V'ancouver 


MUTUAL 
l^CIATiON 


&TON 

■%NADA 
‘<o,Rio 


Quebec  City 
St.  John 
Halifax 


IRE  AND  AUtOMOBaE.is,  _ 
iM®  AT  C0;^^A5SETS  H,616.^^|i^ 


ALL  POLICIES  NON- ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20% TO 30,. 


constitutes  not 


Getting  Down  to  Cases  on 
Loans  to  Retailers 

A  Problem  For  the  Royal  Commission. 


J  t  O  plan  th.ot  h-o  readilv  understand? 

_ _ _  He  krnw?  little  .and  rareo  le.6s  of 

_  fhp  theory  of  credit  or  the  princi- 

or  trie  Koyal  Commission.  pie?  o'  currency,  but  he  doe?  want 

-  to  know  what  kt.ncl  of  a  .statement 

By  The  Old  Banker.  Jjp  niu.6t  he  able  to  .=  how  to  ent  tie 

- — — - - -  him  to  ndvanee?  in  the  ordin.iry 

for  their  A  b.mk  mu.=t  and  does  expect  to  '^D'lr.oe.  .and  why. 


greater  moment  than  whether  some  \p,v  Ccwle  To  Be  Drafted.  I 

politician  can  go  on  record  in  such  principal  Usks  be- '  aT'iHates  constitutes  not 

a  way  that  it  will  mean  votes  for  I  ^  first,  the  formulation  of :  ‘7”  to  business  in  gen- 

him  at  the  next  election  nr  ■cvhe-  ^  new  oanking  code  under  the  N'RA  "5;!  f'«an<^>ng  program  but 

t^her  6  vme  r.tur.cnt  wiUiout  practical  supplant  ^  the  temporary  code  ^ 

hu.6:,ne?.=  experience  car  find  mate-  second.  | financing  needs- 

rial  tor  a  rhapter  In  a  bood  he  },p  aevclo-iiment  of  effective  criti- :  “Banking  reform  which  does  not 
''''V.'-L"”  ..  .  .  ci.sm  of  the  Banking  Act  of  1933. ! '"eally  reform,  hut  merely  adds  to 

Mhaf  the  average  man  wants  I.-  p,.opo.6als  for  amendments  to  'mnecessary  restrictions  and  limits 

not  .tome  tine  spun  theory,  ^ut  a  banking  laws  of  the  ffiP  rapaeity  of  hanks  to  function 

plan  tn.of  he  readtlv  understand-^  epuntrv  that  can  be  laid  before  ef-'cctively.  will  be  a  deterrent  to 
He  know?  little  and  rare^?  le.6s  ci,  ,  ongress  next  vear.  In  these  im- ,  business  recovery." 

the  theory  of  rredtt  or  the  pnnei-  ,^,p^,g,p  phjecHves  the  bankers  see  - - - 

pies  o;  currenro.  but  he  does  w.on  ,.,p  p,,  rehabili- '  p„„E  rUr.r-ir.rr. 

to  know  ''hat  kt.ncl  of  a  fatemeny  ^  h^nkin;:  svstem  Hearings 

’".L  tn  .iv  "ff  the  administration's  plans  for;  - - 

‘V  '*  ■  industrial  recoveiy  are  to  be  work-;  Bank  rWrinr*  In  r.nada  for  th. 


Bank  Clearings 


Bank  rtaarlopa  In  Canada  for  tha  waak  andad 


pound,  but  tha*  Mr.  Roosevelt  rould  seasonal  larr.basring  from  'he  tVest  fake  the  ordinary  risks  attaching  to 


not  commit  him.-elf  becaj®e  he  g^gj.  ^vjgj.  o'cjections  to  loans  to  re¬ 
might  be  forced  to  hrve  recourse  to  .. 

inflation  and  dollar  depreciation. 

Under  such  circumstances  Paris  tunately  fits  in  with  the  near.ngn 
can  only  surmise  whar  atntude  before  the  Banking  Lommiss'onind 
England  would  adopt  in  the  face  of  fhis  will  ensure  a  f 
a  further  fall  in  the  dollar  British  ^hich.  let  us  hope 


It  should  he  Pt^sihle  to  enunei,ate  pppp^p^.p  prosperity  established, 
a  series  of  rules  by  which  a  man  in  , 

business  ca..  definitely  guage  fhe '  ^bere  ^nust  be  sound  and  sufficient 
rViP  m-nwrt  nf  rrpdit  fr.  wtiirh  Vip  *?  banking  to  back  them  Mr.  Sisson 


..p  Its  business,  but  what  would  b’  a  ■’  series  of  rules  by  which  a  man 
.'  fair  business  risk  for  a  gross  re-  business  ca..  definitely  guage  i 
turn  of  2*9  or  3*9  per  cent  would  be  f^he  amount  of  credit  to  which  he 
insanitv  for  a  gross  return  o'  a  Pntitled.  and  if  such  a  fch'di 


declared  in 


this  will  ensure  a  full  discussion,  hy  ^p 


fiiarter  of  that.  Its  depositors  would 


®  peated  assertion  bv  administration 

' officials  that  the  banks  are.  culpable 


and  Dominion  indu-otries  would  de¬ 
mand  devaluation  of  the  pound,  but 
on  'he  other  ha;nd.  as  LAndon  acts 
a;  a  '-learing  house  for  'he  inter- 
nayona!  vjonev  market  English 
bank?  in'eresT  is  for  the  p'  ind  to 
remain  .vable  If  the  British  auth¬ 
orities  anre^d  tu  allo'w  the  pound  to 


facts  will  be  brought  o'.;' 

The  bankers  attf“.rie  tn-6-ards  .^g;..'f 
advances  lO  retail, -r.?  rests  on  ,j7p.‘.‘p 
firm  ground  Gener.lly  speak-  ;grp,-; 
ing  the  ordina-y  ref-ailer  U 
not  a  satiefa-  tn-  v  bonower.  from 
the  banking  standpoint  ?,n1  this  is 


ission  by  ^p  .p  ^p^jj^p  .f  j,  ^pppp  ,jjp  discussions  between  representatives , 

c-ample  .  -,.,3^;.  p®  propor-  p^  nr^hah^^ credit  in  promoting  the  plans 

':'9n  to  rue  return,  .■’nd  would  place  -"cn  r,,w  I  of  the  NRA  ate.  under  analysis,  ab- 

.p-7-  on  'bcic  f'l-'-d:-  '■  ith  an  institution  with  hfuTnUtn- I, fin-i  Vup  r  -"9b>fclv  unjustified,  and  anv  al- 
'D-ore  rrg.-ird  for  its  depo.sitors'  in-  'be  hank.n,  ^-V-Aeni  woa.d  f'n^ '-le-r  Lp^^p^  establish  such  an  alibi  for 


allow  The  pound  to  admitted  bv  whoie.6iler?  and  man't- 


,lgp:gc:a''e  ':;rtber  thev  would"  wit-  fanurers  who  *  ipplv  the  g.-,ods.  in  ^ 
ness  heavy  withdrawals  of  cap.tal  fri'e  the  repor'ed  remarks  o;  a  1“  ^ 

r.on-  employe.-j  i,n  London.  Me.=A'rn  credit  mm  ‘ 

Bterling-.*  weakness  in  Pans  in  anv  ..the-  bus  ness  organiz- 

rgren-  weeks  svas  chmflv  caused  bv  ^tion  a  hank  ooe-a-e;  for  profit.  a  a6  ^ 
winh.jrawals  of  rani'a!  owing  to  'wading  in  cred;'.  b-ivinn  w-hen  it  -"j  ; 

fpar  that  tVf  oove-n-nent  ''9kp.?  deposi’s  -md  selling  when  it  ' 

would  dev='';ve  -'eT-^  wg-P  make?  i.oans  or  di.-eo-mr--  t-.adp 

all  the  more  livelv  a?  the  en-ralira-  '  r^-eives  depoy?  r  -  "  ; 

t"OE  ^unds  ro'ijXEd  o”’  r(i‘na\  upon  nFn^ojn,  and  *^*1  *.i 

ling,  allowing  it'  to  fal'l  '  '  '  'be  depo.ritor  ^  i?  vitallv  in’erest-  _a‘ 

Fim.agicial  ei-ele?  here-  ro-^  der  ^d  m  the  bank  ?  ab.liTA-  to  do  this, 
the  recent  ,a*-  '-idp  os"  the  eoinVi-a-  f"’  fc”  anv  reason  he  feels  do-ibtfn1.  f'  I 
on  -fund  due  r-eithe-  to  exha-isVjon  '  b''  at  nn,-e  deruagids  payment  nf  the  aemu 
f  re.-ource?  fo-  de'in'tp  ’■eierynn  depr'sit.  and  r’aepi  u  e;=pw here.  In  oidere 
r  the  T'olic6'  h''herfn  eo’lowed  Bv  ''”der  -o  maintain  1'.-  ab-ultv  to  ae-  h’lt  t 
'tow’nr  the  pound  ti.  fi,irt-|,3-e  i'-?  derositor-  (r  agree?.  eur1'\ 

ore  widelv  the  erjnatizv  o-,  f-m-i  and  a?  thov  expert,  the  K.nk  m,,?!  ment 

av  simplv  be  t-v'n-  to  p--  rppru-  ’'■=  ''’■'=dit  onlv  to  those  who  can  Pd.  sr 

tors  oftthescene.  .-*=  -nm  r-pr.-,n,-c  eounred  urnn  to  repav  ft?  post-  'hU 
'  'he  pornd  within  n3--.--,v  Don  a?  a  tra-eg  rnr  not  diffe-  in  affect 

vor's  sp.re'ulation  bv  '.-r-n  -  Lhis  resper*  n  r.  nciple  from  that  »ailer 
•e  rifV  The  equ-gl'-'-on  e -nd"  '"f  'be  ret.iiler  wh»  buy.e  ware?  in  -rbout 
■,-,,-eve-,  ?til)  ha?  .r-'feir.'en'  ‘-e-  'a-''der  '''  ’•esell  are  11 

>rve?  to  defend  .=  terkng  1'  de-  fb*’  supplier  of  *hr  retailer  selks  roller 

res  to  de  re  and  F?r  -.  dee;  ne'  bi-3  wa'p?  at  a  p-.-e  i-iiffieientU-  m  .ludgp; 
link  the  Bank  ef  England  t?  rxre??  ef  the  ro.-t  to  Irtn  to  rover  bank 

aliged  to  sell  gold  '’■oVi  ••  ,-p.  'be  ri.*'K  and  pn-  -h!e  delay  in  r,'’-  would 

mve  t.aining  Payip-nt  tie  exrerts  intake  called 


D  1?  true  that  hank  loan?  to  re¬ 
tailer?  .ere  an  established  prartice 
in  the  United  States,  biit  there  are 
manv  d  fference?  between  banking 
prartire  ir  that  eountry  an  i  u.'’n- 
ada.  For  instance,  .a  hank  there 
mav  make  an  advanee  'ipon  the  se- 


.♦  i  tend  credit  in  promoting  the  plans 

men  concerner ,  it  ts  verv  probable  ,  .-tj  .  u 

that  many  of  the  virulent  critics  of  ^ 

the  hanking  svstem  wo'uld  find  their  ‘"b'fcl'  unjustified,  and  any  at- 
audiences  dwindling.  estabd  sh  such  an  alib:  for 

failure  can  only  result  in  ultimate 

-  exposure  and  discredit."  he  said. 

33  Cartels  Are  Formed  A.ssertiag  that  banks  are  tp-day 

,  _  •  ..>  11/  I  re-odv  and  willing  to  make  good 

In  Germany  in  3  Weeks  loans  to  their  customers*.  Mr.  Sisson 

_ said  that  to  urge  them  to  make  un¬ 
sound  loans  or  to  nverexpanl  their 
Berlin.—  The  formatic.n  of  indus-  rredit  iacilittes.  is  dangernu?  in  the 
trial  rartel?  i?  proceeding  rapid!?’  extreme  and  that  if  such  advice! 


Berlin.—  The  formatic.n  of  indus¬ 
trial  rartel?  i?  proceeding  rapid!?’ 


eurity  of  real  estate,  which  i.'-  for-  j,,  tj^p  jg-,  three  ?veek'  thirty-three  "cre  follo?vfd  it  rould  onlv  result 


of  re.source?  fw"  de'in'te  ’■eicrrmn 
of  the  polic?'  hitherto  foilowed  Bv 
allowing  the  pound  t,,  fpirt-ia-e 
more  ??'idely  the  erjngtijg-  on  f-md 
m.ay  simp!?-  be  trv’ng  to  p--  .^peru- 
lators  off  the  scene,  a?  m.q.n'ee.-j-i.-c 
of  'he  porrtd  within  uar-.'w  i’c"',' 
fa?’or?  sp-'enlatjon  bv  m  n  m  ?’’'r 
'he  risk.  The  eq.i.ri'.-- •  or,  f;nd, 
howeve',  ?til)  ha?  .^''ffir.en*  -e. 
?er?’e?  to  defend  .=  teri*ng  i'  ■’  de¬ 
sire?  to  do  ro  and  F'r’?  doe:  r.-i* 
*hink  the  Bank  of  England  ’? 
obliged  to  sell  gold  ‘'ro*-,]  ••  •■p. 

serve. 


'  'he  retailer  sell.s  colleoi 
r'.^e  :-tiffie:entlv  in  judges 
t  to  h’tn  to  rov-er  bank 
■b!e  delay  in  rt'  -  would 
Up  exrectR  tntske  called 


ovT.tnio  Bt  TTFB  rnopi  <  tiov 

Toronto  —  T'eo  f'ro.-,r;,  c  ,  ' 

f'lrnisheri  roi.chl-.-.  o.nr  -*  vri  th 

Dominiori’.:  fr'gl  h’pTo.’-  ,n, 

ri'iring  ‘he  f*  •  .=  ovrn  o--  ,1, 

?’ear,  or  tyu.M  st”  t"""'!:  , 


a  rert.-.  n  ri.6k.  anq  fixe?  hr^  price 
a rrord  .1 1. 1 \ .  fto  don.®  the  ban'®,  hut 
I  there  1 '-  \a':'  tlifference  in  the 

margin  of  p-of],  The  hank’s  s  ’n?  ; 
return  m,a\'  ho  seven  pe*-  rep-.,  nu' 
of  whif  b  r  ' 1  t  pgv  th"  luterer-t  'in 
the  depn  -t  ;•  ,i:,e.  .-pd  -he  ro.s  o? 
nperation;;.  wri;  a,,  allow  f<.>i’ 

bad  debt.-:,  wb’;-h  eome  aUke  'o  th^ 
p  •he  ot’-e 


bidden  here,  and  as  th.nr.s  hov’ 
turned  out.  ’.’oi"?'  ??’lse]y  ?o;  ,aUo 
generally  speaking  men  go  in'o 
bis.’.'.ess  in  '’.’'nada  with  less  eap’- 
tal  th.an  i.s  con.sidered  nec’.sary 
across  the  line. 

ft  1?  suggested  that  the  assigned 
aerount?  of  rp  aile-?  TPiTht  be  ron- 
sidered  as  eollateral  fo’-  hank  loan?, 
but  this  i.:  not  ve-^.-  saiisf.aetory  ,:e- 
eiirl'v  For  one  thing  the  assign 
rpoTit  raf  arroiintr  must  he  re-rister- 
pd.  so  that  .a.nvone  mav  know-  it.  and 
this  f.'ict  in  itr-e'i’  wouH  adver'etv 
affect  the  credit  at-a.od  ng  of  the  ro. 
tailer  .-Vnother  i;n’:a’i,  a''tory  point 
.about  it  i?  *h''t  th-ose  retailer?  who 
are  in  the  eategor-,-  kuo-.vn  .-{?  poor 
rollporor?.  in  reality,  however,  poor 
judges  of  credit.  ',?(o*;!d  ’•i-l?-  on  th” 
bank  to  rollect  the  aeroiin'.s  Thi.s 
would  mean  that  the  b.ank  w-ou'd  be 
called  upo’ii  to  P’li  dirrei  pressure 
on  Its  r’lstomers’  dg-’in-? 

Thi.s  !.-.  a  position  wh’rh  no  ha.'ik- 


such  organizations  have  been  found-  "9  the  banks  and  busi¬ 

ness  ton 

ed  in  v.orlous  Industrie?,  ineluding 

metals,  metalwares,  g’a??.  poree  Sisson  OiitHne?  rosition, 

lain.  ria-.rUtop,  textiles  and  build-  “The  banks  can.  of  course,  co- 
ing  mater. al?  In  all  eases  the  gov-  operate  in  a  .sound  recovery  plan 
ernment  ha.s*  furthered  the  cartels,  and  ?vill  do  so  generally.''  he  eon- 
and  in  two  eases  it  her,  put  in  force!  tinned,  "but  hanking  support  must 
the  now  cartels  law  to  compel  for- j  follow  industrial  recovery  and  res- 
mation  of  the  i,rganizatinp.=;,  storation  of  eonfidenee,  rather  than  ’ 

The  a'rr  ef  the  cartels  1?  to  raise  to  p-ceede  them  if  it  is  not  to  as- i 

O’-  piaintaiii  price?.  Pomp  ca rtels  |  sume  unjustifiahle  risks.  The  roun- I 

provide  that  output  shall  ihe  red'uc- j  try  has  suffered  far  t,mrp  from  the 
ed  This  week  the  Mr'’’:s'r.v  o‘  Fee- ,  over  extension  of  credit  than  from 
n.omv  derreed  that  paper  and  card-  the  lark  of  it.  and  to  add  in??-ar- 
boarr)  i,,.anufartu'ers  should  stop  I  ranted! v  to  the  burden  of  indebted- 
their  marhine:  on  eert.aiu  days  in  i  ness  would  not  expedite  rerovery, 
the  next  two  mopths  'but  retard  if, 

F'riee-rai.sing  by  the  eartel?  i?  I  "It  is  nhviou.-.  that  there  mu.st  be  | ' 
facilitated  by  .an  inr re.asing  advance  !  import'’, nt  modi.irations  In  the 
of  import  duties.  This  ??'pek  a  de- 1  Gla.'s-Sfea gall  art  if  it  is  to  have  I 

rree  raised  duties  on  manv  minor  1  anv  henefirial  effect  upon  the  hank- 

industrial  rmumoditles  29*9  to  390 1  ing  businr.?s  ,and  the  .service-  o' 


14  Edrronton  . 

1.6  Brantford 

16  Kingston 

1 7  Peterborough  .  . 

18  Windsor 

22  Fort  William 
2.3  Sherbrooke  . 

24  Kitrhener 
20  Moose  .Taw 
■30  N.  Westminster . 
■34  Saskatoon 
.3.6  htoneton 
.30  r’hatham 
42  Sarnia 
•382  Sudhurv 
.6.31  Medirine  Hat 
600  Prinee  .\lhert 
670  I  ethbridge 
Brandon 


senses  wniiM  al-sume 


the  next  two  niopths  'blit  r<’'tard  if,  I 

F'riee-rai.sing  by  the  cartel?  i?  I  "It  is  obviop.-.  that  there  mu.st  he  | 
facilitated  by  .an  inr re.asing  advanee  !  import'’, nt  modi.irations  In  the 
of  import  duties.  This  ??'pek  a  de- 1  Gla-.'s-Sfeagall  art  if  it  is  to  have  I 

rree  raised  duties  on  many  minor  1  any  henefirial  effect  upon  the  hank- 
industrial  commodifies  290  to  300|ing  husinr.?s  ,and  the  service  o' 
cent.  The  pew  rarlelp  facilitate  Ger-  banking  to  the  puhlir.  Thi?  fart; 
m.an  ilump'.ng.  bc-ause.  as  in  the  must  be  apparent  to  the  members  ' 
rase  of  the  step)  mdusfi’v.  profits  on  of  the  adminislrai ion  as  they  eon- I 


1  Nfontrpa! 

2  Toroptn 

4  4’anrouvpr 
Ottawa 

6  Kar^iltop 

7  Qu^hpr 

8  London 

9  Halifax  . 

10  Gjljarv 

11  Saiit.fohn 

12  X'lVtrtria . 

13  Hfdna 

14  Fdmontnn 
13  R.“antford 


Month  of  AucuTt 

P33 


eVK/NTAKTO^ 

;rE_»ND_Accmt_N^Oj5UR^NccCOMF£^ 

The  salisfdclion  policyholders 
have  in  Iheir  contracts  with  this 
Company  offers  the  basis  of  oo- 
portunity  for  its  rapressntatives. 
Assets.exeeed  $8,200,003. 


15  Kingston, 

17  rptprborough .  . 

18  Windsor 

22  Fort  William  . . 

23  Sherbrooke  .  . . 

24  Kitrhener . 

29  Moose  Jaw , 

30  N’  Westminster 

34  Saskatoon . 

35  Moncton ...... 

39  Chatham  . 

42  Sarnia  . . 

382  Sudbur>'  .  . 
531  Medicine  Hat 
300  Prince  Albert  . 
670  Lethbridge 

Brandon  . 


'308:0^3  "•i?5;.33?  !  nrPERI.4L  B.V.VK  niANGES. 

60.6.687  .6,64,048  1  T  o  TI  . 

663.222  702.346  1  •'  Prortor.  formerly  aceountant 

368.701  410,746  at  King  and  Bav.  of  the  Imperial 

ooMio  been  promote -j 

624.480  648.044  9S  rOssi.stant  manager,  and  F  Find- 

'  '?>■•  formPrly  aceountant.  King  and 
loobov  4ai!i72  4ork.  has  been  appointed  aeeountant. 
201,600  t.66.614  .King  ,ind  Bav  Street.?  Branch  Tor- 

208.687  226.167  onto 

308.O0T  368.044  r,  '  V-  T  1.  . 

246,823  310.812  *-t.  .N.  .Tohnston.  formerly  a.?si?tant 

I  aceountant.  King  and  Bay,  ha? 
r  August  I  appointed  assistant  accountant.  Km.? 

36n.743S07  .321.772U06  '  York  street.?.  Toronto  branch. 
308.219.650  310,020,837  1  "  I'Crrier,  foimerly  assistant 

.360,477.624  184,682.200  ;  aee.auntant.  King  a.nd  A’ork.  has  b°en 
islItoii'U  16  420:067,  ''"’'’"'?"’'*  '9' "ns  arrotintant  King 
iiisooioos  uiste:"!.?  :  and  York  streets  braneb,  Toronto 
16.672,673  17:48.6  600  ’  .1,  Burgoynp,  fomicrlv  assistant 

8:^26:006  8:6S6:?68  manager.  Winnipeg,  has  been  -ip- 

24.206.168  10.7.68,7  0  pointed  acting  munager.  Prince  ai- 
7.204.026  7,336.263  berl,  Bask. 


^•eek  last  year  follow:-^ 

10.33 

1032 

1 

Montreal 

60.042,604 

84.147.604 

2 

Toronto 

84.300.871 

70.618.835 

3 

Winnirepf  . 

.'0.866.40.S 

44.60t;.nai 

4 

\  anrouver  .  . 

16,620.551 

11.20,5,338 

6 

Ottawa . 

2.Q62.336 

3.3.6.3,374 

6 

Harrilton . 

2.876.901 

3.021,2.67 

* 

Quebec . 

3,286.808 

4,045,417 

8 

F  ondon  . 

1.688.872 

2,130,036 

9 

Halifa?  . 

1.746.060 

1.883,671 

m 

Calgar\'  . 

.3.030.316 

4,121.661 

11 

Saint  .Tohn . 

1.265.921 

1.551.316 

12 

\  ictoria  . 

1.237.870 

1,240,733 

13 

Regina 

3,026.874 

2.753.908 

1.6,8»0,466  16.420,0,67 

14,300,60.3  14.8?6,"1.6  , 

16.672,673  17.48.6  600 

0.430.083  0,0  3.64  6 


I6::603:oo3  I.3:2at:g4i  "  -'lann.  formerly  arcouptant 

14:228:42'!  16:862:20,3  in-eharge.  Erkville.  .-Xlta  .  has  been 
2.787,842  2.092.222  appointed  manager  a*  that  point 


lust  .ond  the  uniu'-t. 
bond,  the  supplier’s 
be  .o.nywhrre  from 


nk’s  g  ”os  ;  more  than  ,o  ret.oiler  woplrl  df  lher  to  fin.incing  exports  .-’t  a  loss, 
crn’..  nu'  atelv  sell  to  ei;.6tonirr ?  who  are  ,  —  _  . 

interest 'in  known  to  be  poor  poy.  Not  only'  nt*,’  s,  Arr 

ir.  rns  o'  would  'f  he  looking  for  t'-riiih]o,  tmt  Kcmviin.  v  .c 
I'.low  f*)-  It  wouM  inevifahlv  nie,on  !o;:s.  St  il!  i  a  '-’•“''''■t'*;'’*  harrcl  ; 

I  .  t  Vnoap'’!'  ?  ollcv  .m* 

ke  ’o  the  as  Po  one  is  ever  ronvnre  1  hv  ar-Uion,gna.  the  rmtiook- 
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1  00 

6 

6 

6 

7  'a 

65 

6 

ST., 

.TO  tV 

*1 

0 

'9 

1 

1 

'i 

'i 

60r 

LT 

•« 

♦30 

♦120 

14 

'SK 

5 

*51^ 

8’^ 

10 

10 

io 

io 

70 

113 

69 

114 

112 

113 

4  1^ 

3 

27,^ 

20;  4 

21  3^ 

21;; 

213^ 

22 

147, 

147^ 

i4'< 

2  65  2  7,0  2.50  2  55 
4*4  4 ‘a  41;  4% 

17  17  16^  16\' 


I  Do-,  pref  . 

Wabasso  Cottons  . , . 

I  £%  Western  Canada  Flour 

^  J  Do.,  pref 

Western  Grocers 
■  -  Do,,  pref  . 

West.  Kootenav,  pref 
Current  Westons  Ltd 
iv  Rate  Do  .  pref 

Windaor  Hotel 

•  •  •  Do.,  pref  . 

Winnipeg  Elect. no . 

Do.,  prrf 

7^r  Woods  Mfg.  C''..  pref 

-  Walker  G.  &  W 

....  Do.,  pref  . . 

Ranks 

...  Canadtenne  Nat . 

....  Commerce  . 

....  Dominion  . 

....  Imperial  . 

. .  .  Montreal  . . 

y%  Nova  Scotia  . 

....  Royal  . 

....  Toronto  . 

....  Truat  A  l.»oan  Companies 

.  •  Can,  Permanent  . 

6^7  Cent.  Can.  Loan . 

6^  Econ.  Invest . 

Huron  &  Erie  . .  . 

$2  00  Do.,  20  p.c,  paid  . . 

8%  Landed  Banking . 

....  Nat.  Trust .  . . . 

....  Ont.  Loan  . 

•  • .  •  Real  Estate  . . 

•  I  Tor.  Gen,  Trust . 

$2  00  j  Toronto  Mortgage  . 

•  I  Union  Trust . 


NEW  YORK  STOCKS 


Aug.  30  Srpt  6 


Provincial  and  Municipal  Bonds 


PRorrvriAL 

Alberta 


Pritish  Columbia. 


152  152 
160  155 
1.59  1.56 

164  161 
204  200 
285  280 

165  16? 
200  200 


^  Tr.J  K-  Tel 

10  ,  \  rn 

8' ,  ( ■r>*)prr. . 

Vt-hnon 

'tl'intif'  Uf'Oning  C. 
^'"r  Aiiour’i  Mntirs. 

LaMwin  La-o 
8'“^  Balt.  Ohi  1 
lO^f  Rarnsdall  Corp  . 

RethlehpTi  Stof'l . 
1^%  Bordens 

Canadian  I'acifie 
7.5c  Crlanes«.  (’orp 
^  Cprro  de  Pasco  . 


♦No  transactions  this  year. 
Int. — Interim  dividend. 

X  -Stock  dividend. 


Chicago  M.  &  St  P. 

8\' 

8’-t 

— 

Do.,  pref , 

Chicago  Rock  Is 

14», 

inH 

—  1-4 

7 

6’.j 

—  li 

Chrysler  Motors  . . . 

44% 

44', 

+  I4 

Colorado  Fuel  ... 

6S 

6 

—  ’■i 

Consolidated  C»as 

50?  , 

48>< 

12'-; 

—  2 

Cont.  Baking  .A . 

14 ‘t 

—  IH 

Do.,  R  . 

2>8 

2 

Continental  Can.  . . . 

66 

—  IV, 

Corn  Products  .... 

88 ’4 

88 

—  ?  ^ 

C rucible  Steel 

29 

Montreal  and  Toronto  Curb 


Week  ending  Sept.  5.  1933- 


)  Cuba  ('ane  Suga' 
Columbia  Gas. 

Du  Pont 

-  ^  Erie  Railroad  .  . 

I  Foundation  Co. 
Freeport  Texas  . 

I  General  Klectrie.  .  .  . 
General  Motors  ... 
Goodrieh  ... 

froodyear  Tire 

-  -  _ I  fireat  Northern,  pref. 

Great  Northern  Ore. 
Current  j  Grigsby  (rninow. 


Manitoba 
.  De 

New  r»runswick. 


Nova  Scotia 
Dnfario . 


f>ntario  (’Hydro-Elec.  Pwr.)  . 

f)o  . 

Prince  Edward  Island  .  ,  . 

Quel>ee  . 

Saskatchewan  . 


MIMCIPAI. 

City  of  Brantford.  Ont  . . . 

•  ('ity  of  Calgary.  .Mta  . 

f'ity  of  Fort  William,  Ont . 

•  City  of  Edmonton,  Alta . . 

City  of  Halifax,  N.S . . 

City  of  Hull,  Que  . . . . 

City  of  Ijethbridge.  .Mta  . 

Citv  of  Montreal,  Que . . 

•  Do  . 

Montreal  Catholic  School  Commission 
Montreal  Protestant  ('entral  School  Board  . 

Cjty  of  Ottawa,  Ont  . 

f]ity  of  Quebec.  Que  . 

f  ity  of  Sherbrooke,  Que  . . 

City  of  Saint  John,  N.B . 

f'ity  of  Three  Rivera,  Que  . 

f’ity  of  Toronto,  Ont 

f'ity  of  Winnipeg,  Man  .  .  . 

‘Payable  Canada  and  New  York. 


6*% 
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50 
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00 

96 

00 
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1  Oct. 
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89 
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98 

75 
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on 

4  k«| 

1  Apr. 
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86 

00 

88 

00 

5W 

1  Jan. 
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00 
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50 

1  Oct. 
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99 

75 
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75 

4 

16  Apr. 
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96 

00 

97 

no 

4^ 

15  Setp. 

1952 

99 

00 

100 

50 

.84 

1  Feb. 

1947 

107 

50 

108 

75 

m 

15  Jan. 

1970 

100 

50 

102 

no 

*'"r, 

I  June 

1960 

98 

00 

94 

?o 

4% 

1  Aug. 

1967 

98 

60  . 

95 

on 

4*4 

I  Jan. 

1970 

100 

75 

102 

25 

4'<; 

1  Oct. 

1944 

98 

50 

99 

-ct 

4  Vi 

2  Jan. 

1968 

101 

00 

102 

25 

fi''r 

15  Mar. 

1952 

98 

75 

100 

25 

.9W 

1  Oct. 

1952 

98 

50 

95 

on 

2  Dec. 

1959 

90 

00 

91 

FiO 

Bid 

5  eked 

f.'-'r 

15  Dec. 

1946 

98 

50 

100. 

00 

s.-> 

t  .Apr. 

1970 

82 

00 

S5 

no 

I  June 

1962 

103 

00 

104 

on 

15  .Apr, 

1950 

85 

00 

88 

00 

1  Jan. 

1951 

100 

25 

101 

7% 

44 

1  May 

1941 

91. 

00 

92 

.=0 

4VS 

1  June 

1941 

88 

00 

91 

no 

15  May 

1940 

105 

50 

106 

7d 

4W 

1  Apr. 

1971 

96 

00 

97 

SO 

4"’,, 

1  May 

1945 

91 

00 

92 

on 

8% 

1  May 

1937 

102 

25 

103 

50 

Sli 

1  July 

1946 

106 

50 

108 

on 

1  Mav 

1939 

103 

00 

104 

50 

4Vi 

1  Nov. 

1948 

92 

00 

93 

25 

ti'~c 

1  June 

1947 

108 

50 

106 

00 

S'r 

1  Nov. 

1949 

91 

00 

93 

00 

4  Vi 

1  Aug. 

19.50 

99 

00 

100 

00 

9''r 

1  Mar. 

1942 

99 

50 

101 

00 

I  T  Dib  Scr\-: 

,  p-cf 


Du  .  P*cf 

L'-tr  Sup.  C‘>rp 
Lut  ■*  Scc'^ffl 
L  C  W 

Du  .  p-cf 
L-hDvv  ''A" 


i  ri  p'e  Leaf 
D  .  o-ef 
V  M  .sticy’Hfirr.* 

^  :  Co..  .!  S. 

U^.p- rf 

MrnAven  Krittine 
.  pref 

M-rntre.?!  Colt-, is 
Do . pTf 

rContrealL  H  ft.  Power 
Di..  D'’bei'f  ires 
M-ntrezt  Loan 
Montreal  Tclegrrph 
M-nireal  Trr.nnvuvs 
Moore  Corp 
Do..  “A"  pr''f 
Do  .  “B'  pref 
Muirheads  Corp 
Do,,  p'cf 
M'*Coli  Kropter.ic 
Mc.binnrii  Sled 
Do  .  pref 

Nattrnal  Breweries 

Do.,  pref  .  . 

National  Bnck 
I3o  .  oref 
Nat,  Steel  Car 
Niagara  Wire 
i  Do.,  prof 
Nat.  Sewer  Pipe  “A  ' 
(Jdhuc  Flour 
Dn  .  pref 
Ont.  E'pailable 
Ont  Sts^el  Prod 
Orange  Crush 
Do.,  pref.  “A  ’ 

Do . -B" 

Ottawa  L  H.  3r.  Pwr 
Do.,  pref 
Ottawa  Traction 
Page  Hersev  Tubes 
Do  .  pref 
Parrmoiint  Publix 
Penmans  Limited  .  . 

Do  ,  pref 
Fhr  to  Engraver;; 

,  Porto  Ruo  Rlv..  pfref 
\  Power  Corp 
Pressed  M't'iN 
Quebec  Power 
R«vef«;iHe  Silk  ’A" 

Riis'if  II  Motor  C‘f» 

Do  .  prof 

Shnv*’  Whiter  Pv.r 
::her  Willi;ni«» 

D. .  p«ef 
!hm««Ti  ft.  Sons 
D*'.,  pref 

Jhnuisc.n  “A  v.to(  !«• 

I‘)o  .  ‘  O  ' 

Do.,  pref 

Smith  'Howiirdi  Ripi  1 
Do.,  pref  . 

Siiuthcrn  Cmi.  Pwr 
Standard  Chcmu'al 
Stand.  Steel  ft  Const 
Do.,  pref 

Steel  of  Ctaiada  .  . 

Do.,  pref 
Sterling  Coal 
St.  Lawrence  Corp 
Do  .  ‘A’ 

St.  Law.  Flour  Mills 
Do.,  |>ref 

St.  Law.  Paper,  pjcf  .  . 

1  ip  Top  Tailors 
Do.,  prf( 

'1‘ookcs  . 

{  Do.,  pref 
iTaymorc  Cafeteria 
\  Do.,  pref 

1  icketts  Tobacco,  pref 
1  'in  Citv 

j  lion  Nat  .  G.1S  .  . 

/tau  Biacuits  .  . . 


^  ^  Anglo-N'orweg.  Holding 

I  20c  Associated  Breweries 

„  Do.,  pref  . 

>  '  ,  Bathurst  “B"  .  .  . 

'  ..  Beath  Co..  “A”  . 

7  f  I  Beauhamois  . 

2'r  Bcldtng-Corticelli  . 

.  ;  Do.,  pref  . 

6  r  '  Biltmore  Hat  . 

^2  00  :  Do.,  pn-f  . 

2'''’  ,  Bissc!!  fc  Co  . 

<  Do.,  nref 
1  B  A.  Oil 

.  '  Brewing  Corp.  of  Can 

I  Do.,  o-cf 
'  f  Bright  Co 
f'  ■  I  Con.  Bi:i  B'^ivcn. 

Calgary  ft  E-tm  Land 
(  Canada  Malting 
Canada  Paving 
I  D.-«..  p-rf 
I  Can.  \haegars 
•'-r  I  Can.  For.  Invest  .  . 

«  '  !  Do..p-rf  .. 

Can.  In.lustiies  . 

Can.  Int  Trust  . 

•  •  I  Do.,  pref  . 

Canadi  in  Light  . 

Can.  Machinery  .... 

Canadian  Marconi  . 

Can.  Gen.  Invest  Trust . 

^  •  Can.  Northern  Power,  pref 
Can  Vickers 

r- 

•’  *  j  Can.  Wineries  . 

^  Can.  Wire  Bound  Boxes 
>2.00  I  Macaroni  Prod-  *‘B" 

Do . “A" 

Cons.  Sand  ft  Gravel,  pref 
‘  '  I  Claude  Neon  > 

I  Com.  Alcohol  . 

--  Consol.  Paper  Corp 
^  •  Consol.  Prrss  Ltd 
'  Cosgrove  Breweries 
*  Curtis.  Reid  Airrraft.  pref 
,  Divid  ft.  Freer  “B 
Dehaviland  Airersft 

•  •  Do.,  pref 

•  •  I  Oisher  Steel  . 

•  Do.,  pref  .  . 

Z,.r  Distillers  S<*agram  .  . 

'  '  ;  Dodge  Mfa.  “A'  pref 

■  ■  •  I  Do  , "B  ' 

.  Dom.  Engineering 
Dom  Mo!  ors  ... 

-  ^  Dom  Oil  . 

,  Pom,  P  ft.  T  stub-.  . 

5*?  '  Dom  Tor  ft.  Chem  _ 

Do.,  pr^'f  . 

Dufferin  Paving  ... 

D'’',.  prrf  ... 

East.  Koof.«nav.  nrrf  ... 

i  Edmonton  Citx'  Diiry  .... 

•■••I  D.-^.p-rf  . 

English  Elrrtnr  '  .A 
Do  .  *  B 

i  Farmers  Dairv.  pref 
'  '  ;  For  Pnu  S-r 

j  Goo<fvear  Tire,  rom 

Honey  Dew  . 

D'’*..  pref  . 

‘  1  Humberstone  Shoe 

H%  Hro-E!er*r-r  See  . 

I  Imperial  Oil  . 

I  Imperial  Tobaero  . 

i  Inf.  Paints.  . 

•  '  Int.  Pete  ...  . 

^  '  j  Langlo.v  Ltd.,  pref  ...... 

Melrhers  “A”  . 

!  Do..  'B  '  . 

,  Manitoba  Power  . 

Montreal  Exhibition  . 

:  Montreal  Is.  Pow'er 
.0  Un  McColl-Frontenac  Oil,  pref 
:  Nat.  Grocers,  pref 

LrS  •  North  Star  Oil  . 

^  *'  i  Do  .  pref  . 

i  Ontario  Silk  Knit  . 

■  •  j  Baton  Mfg  . 

Do.,  pref  . 

I  Pelhsiers  .  • 

Do.,  pref  . 

Power  Corp  pref  . 

.  Prsirip  Cit.f » Oil  . 

;  Prinrf  Bn*  . 

'  ‘  I  Do.,  pref  . 

(  Regent  Knitting 

*'  '  R'-linnce  Grain  . 

Robert  Mitchell 

Robert  Simpson,  pref  ... 

-  Robinson  Cones  .  .  • 

>,t  on  Rogers. Majestic  Radio 

E.  L  Ruddy,  pref  . 

.  Sirnia  Bridge  ‘‘A  * 

;2'  h  D^.. 'B'  . . 

^  Service  Stations  . 

Do.,  pref  .... 

'  Si.  Can.  Power.,  pref  . 

Stand.  Pav  ft  Material  . 

Do.,  pref  . 

i  Superlest  Petroleum  . 

I  Do..  V.  T,  . 

'  '  I  Do.,  p'^cf  . 

Stop  ft  Shop  ...... 

Tamblyn  Drug  Stores  . 

Do.,  pref  . 

ti  '-o  Thayers,  p-cf  . 

M  lu  Toronto  E^vators  . 

Thrift  Stircs  . 

Dn.,  pref  . 

?,/  United  Fuel  . 

Do.  pref  . 

„  I  United  Sec  . . 

,  Whitt.al  Can  .. 

'  '  Do  .  pref  . 

Waterloo  Mfg  ... 

60c  .  trons’jctions  this  year. 

Int. — Interim  diM-iend. 


Sales  Change  High  LowDiv.  Rate  Gulf  States  Steel 

Inspiration  C'oppnr. 

.  ...  Int.  Harv.  N.J.. 

ion  15  2 '4  •  I  Inter.  Hydro-Klee 

97  ^  ’>  83  65  !  Int.  Paper,  pref.  new. 

.50  .  .  7  1  _  Do..  A 

7  3  Do.,  C 

2587  8  5  .  Int.  Tel.  ft  Tel  . 

50  -^10  60  50  4^  Johns-Man\ ille 

.  89  85  >  7''7  Kenneeott  Copper 

. .  .  9  3  ...  Kelvinatnr 

.  75  62  7'‘r  '  Ivehigh  X'alley 

.  5  2  S'  .  •  -  •  ’  Miami  (’opper 

.  .  .  .  ‘  Missouri  K  and  T. 

4975  ^  J  16  7^  SO"  Do  .  prrf 

1610  •,  12  15e.  .  .  '  Missouri  Pacific 

428  -  3  10  .  .  Do.,  prrf 

250  2  12  10  .  Montgo’T>er\  Ward 

865  ‘>18  5' a  60c  National  Biscuit 

27  Cr  National  Cash  Reg. 

1469  ,  50  131.,  $1  50  N.  V.  ('entral 

s  5r  Northern  Paeifir. 

10  4  ■  Packard  Motor* 

4r»  »  ?6  13  ■>  $1  60  Penns.vlvania  K  R. 

,"00  +  ’•;  9  •.  2  -  j  Pierce  .\rro^ 

.  80  .^5  7^f  '  Pressed  Steel  Car 

.  mi  J  74  '4  >3  50  Radio  Keith 

.  ...  Reading 

.  Republi-  Iron  ft  S 

.  76  21  l'^;  St.  Louis  ft  S.  F. 

.  .  •  !  Shell  T’nion  Oil  .  . 

.  ‘  Southern  Pacific  .  . 

6-4  Int.  Southern  Railway. 

43  .  '^0  65  7'  r  '  Standard  Brands 

...  .5  1  .  .  '  Standard  oil  of  N.J. 

7  >  5  .  Studebaker 

700  t  I  9  11^  Int.  Tennessee  ( 'opper. 

.  9  3  Texas  Gulf  Sulphur 

.  .  7  1  Texas  Oil 

48  .  10  4  ,  .  Texas  Pacific. 

.  .  .  .  !  Union  Pacific 

210  05  1  60  20r  ...  V.  S.  Indust.  Alroh''!, 

0  11.  _ 1  T^  S.  Rubber 

3385  -f  6  1  70  _ !  C.  S.  Steel 

1 7  3  r>o.,  pref 

160  7  ‘j  1  *4  .  .  Vanadium 

.  ...  WevStinghonse 

.  5  2  .  . .  .  !  Woolwortb  <  'o 

.  ...  Worthington  Pump 


Canadian  Active  Bond  Prices 


Th..  fnllnwtnc  quntatinn^  Hr-  ftirnish-rl  by  I'h-  Monlr-fil  Bnrrd  Traders  Association 
.Ts  .Ht  .8-p1-mber  fith. 

GOVERNMENT  BONDS 


Dora,  of  ('anada  Bonds 


Conversion  Tssons. 


Nov.  1  l94S-.^8 

Nov.  1  1 947-5* 

Nov  1  1948-58 

Nov.  1  1949-59 


PUBLIC  UTILITY  BOND.S 


I  Unli3t?d  Canadinr!  Slocks 

....  Supplied  b;.  t’amrron.  Pointon  K-  Mrrntt 
.  .  !  Toronto 

fnrfiiNirlal  Ihd  A- 

Arme  (5los-e  p^e|.  f-  bor,  rom  9  (V> 

tndian  National  t*r»-p  CO  50  2' 

B.C  Pulp  ft*  Paper  7'  .  pref.  ! 

Burns  P.  ft*  (‘o.  I  t.d.  6'',  prof.  .5  .50 
'  Campbelh  Li-tille-ios  40 

....  Canada  ft*  |tom.  Sugar,  com.  31  .50  8* 

Canada  Machinery  i'",  pref.  11 

Canada  Marhinerv.  com.  C  7.5  ' 

6  ; Canada  Packer*  7^r  pref  100  00  |0; 

...  ( -anada  Pa''kerfl,  cf*m  31  .50  9? 

('anada  Stareh,  prpf.  66  00 

7^r  •  anada  Wire  ft  ('able 

prpf  6.1  00 

$7  40  Can.  Western  Nat.  (7as.  pref.  70  00  8^ 

!  Calga^x-  Power  6'“--  pref .  78  no  81 


*  .Axalon  TrlcphoriA 

•Avon  Pixe**  T'ower 
B^ianharpf'iN  l*owe^  .  .  . 

'  Veit  Tr|  r>f  Cf»ria'l.a 

Brui.eh  Colup-hia  Power  .  . 
British  t'ohi-nbin  Power  .... 

Brit  C»»i  'iVIcpHone  . 

Calg.'ir*.  T’ower  Co  . 

Can.  Northern  Bower.. 
Canadian  1  ight  ft*  T'wr.  (Newl 
Coda-*  Ranids  Mfg.  ft*  Pwr  .  . 

I^ominion  Teleg-aph  .\ . 

Duke-Price  Power . 

t  iali’neaii  Power . . 

Catinrau  P*Twer  . 

H\ d’'o-]'|nf»  .  Bond  ft*  Sh . 

Jamaiea  T'nblie  Serx  ico . 

Mad  nmn  f^iiotTe'*  T’ower  .  .  .  . 
^!a»■itime  Tel.  ft  'Tpl 

Ntpritime  Tel,  ft-  Tel  . 

Montrml  Trlarul  Power  . 

Montreal  !  ,t  ITt,  ft-  Pwr . 

Montreal  1  !  Ht  ft*  Pwr  .... 

Mnntre*.il  Tramwax's  . 

I  Montreal  Tramways  . 

■  MoniTal  Tramwavs  . 

National  T  ight  ft*  Power  .... 

'  I  New  Bnipswick  Power  .  . 

Newfoundland  Lt  ft*  Pwr  .  .  . 

'  Newfoundland  Lt  ft*  Pwr 
I  Northw*e«terr)  Cfilities  . 

*  j  Nova  Scotia  Lt,  ft*  Pwr  . 

Ottawa  Lt.  Ht.  ft*  Pwr  .  . , . 


./iX  Pnrto  Rico  Ratiwnx-s  .  . 

'2?  'J?  T-nwr.  Cnrporsflnn 

Bio  ilf  .Isnpirn  Tr  l.t,  Pw 
..  --  Shawim'zan  Wat.  ft  Pwr 

-ft  ftft  ftft  ftft  Shawinigan  Wat.  ft-  Pwr 

-o  ftft  of  ftft  Shawinigan  Water  ft*  Pwr 

Sn.itbprn  CRradl  Powrr 


>60  ?  .50  2,10  2.10 


1  50  1  60  1  25 


Tan.  Indiislrips  Class  ri"  pora  199  00  109  00  t^pilpd  .Cpptiritips  Cnrp 

$2  00  Can.  InHiistrips.  prpf  121  00  f^nnlmav  Poupr 

;  Canada  Tpa.  prpf  1.5  00  55  00  Co  of  Ca 

SOp  Can  Wpstinchnnsp  44  00  4,  00 

7'>  I  Chasp  4  4V  .  p'pf  90  12  oo 

ClaodP  N’pon  prpf.  X-  bonus 

$1  00  porn  .  <75  8  00  Canada  9tPsnisMps 

!  Collinpwood  Tprnimal  Tnits  *1  .-  ,  Canad.a  StPamships 

Coppland  Flour  Mills  t  . nils  2  .rO  4  00  Cansdisn  Par.  Kailwav 

Dom.  1‘oiindriosft  Steel  8  Canadian  Pac.  ILiBwav 

pref  ^  n  pft  ftft  Canadian  Pan.  Railway 

Dom  Foundries  ft*  Steel,  com.  ^.50  4  00 

Dom.  Manufaetiir^rs.  pref  66.00  pj..  f, 

Dunlop  ^ J  92  '  ran.  Nat  Rlv.  iDom.  G 

7''r  Eastern  Dairies,  pref  .  22  00  24  00  f>pnrh  Nal.  Mail  SS .  . 

Federal  Gram,  pref  *,0  oo  32  00 

Freiman.  \.  J.,  pref  40  oO 

Goderieh  Elevator  ft  Transit  4  .50  5  25 

General  Steel  Wares  7'  ;  pref.  Ahitibi  rnwer  ft*  Paper 

Greening  1»  Wire  pref  •’  ftcadie  Sugar  Refining 

(lUelph  (  arppt  6I7'  ,  pref.  ft*  Alhvi-ln  Paeifir  (•rain 

bonus  ,  Arreriran  Sales  Hook 

6'^r  Highland  iDirv  7'^:  pr6f.  62  09  Bolden  Tire 

TTig’nland  Ttnirv.  com.  4  00  fttlanth*  Sugar  Refin 

Intercity  Baking.com  14  00  IS  00  ^ 

inter.  Prop.  ‘  .\  ^  ,1;'  •  -  ' Broth  Buildings  ^Ottawa 

T.'iew’s  London  7'  ,  pref  a  .  ..  a.  Br.andram-Henderson .  .  . 

•  •  Maple  1/eaf  (iardens  pref.  ft-  ^  ^  .Arreriran  (9il . 

bonus  .r  k'  .k  Calgarv  Brewing  . 

6'7  Masfev-Harri^.  pref  ^  1-  Oo  10  00  Cannda  Bread  . 

Si  00  Mfiunt  Ho’-al  Hotel  6',  p^cf  .3  25  ■*  ''0  ('anada  Cerrent . 

N.stinnat  Crororfi,  rom  1  9n  2  25  (  ansHa  T'nnrr 

.  ,  Prnvinrinl  I’sprr  7'','  prof.  91  5(1  Cnn.s'iisn  Cannrrs.  ,  . 

....  *  R(.inh.srdts  Brrwrrv  .  ' 7]'  Cnr.sdian  ("opnnr  Rnf .  .  , 

-  .  Knlianrn  ilrain.  prrf  .s9  Oil  (V'  on  ('nnsHinn  Cottons 

Rollsnd  rspri*  prof.  W.W,  10  00  Cansdisn  \'irl<rrs  ,  ,  , 

Sil.  rranod,s  Dairy  Ltd,,  pn’l  M!;t.  Mk!  (  orsolidatod  Inv 

b'T  SiU rris'oods  Dairv  Ltd.,  rom  Mkt.  MkL  (V.nsolidstrd  T'aprr 

Standard  Clas  Frodurts,  rom  15  i)o  Con.solidair.l  Frr.ss 

.^uprrsilli  Hosiery,  p-of  2 1  90  2.  oit  Cdass  .  . 

$1  00  Standard  Furl  prrf.  X  hon  9t  00  r*opmns.  Imperial  Mills 

$100  Siiorrtrst  rrtrolrum  'R''  prrf.  20  00  Davirs.  5Vm 

7'  f I  —  . r..nf  <11  no  OR  no  1, _ 
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RAILWAY  AND  NAVIGATION  BOND.S 


Panada  Steamships  . 

.  . . .  6 

FM5 

CT, 

Canada  Steamshins  . 

...  6 

AO 

cnl 

Canadian  Par.  Railway  . . 

...  Vi 

.ID1.5 

r 

Canadian  Par.  Railway  . 

t  ,  .1 

.4015 

c 

Canadian  Par.  Kailwav 

...  6 

51.215 

r 

Can.  Nat  Rlv.  iDom.  (riiar.t  .  ... 

4 

MS 

ONT. 

Can  Nat  Rlv.  (Dom.  Guar.> . 

...  4-4 

.IDI5 

CNL 

Ten.  Nat.  Rlv.  iDom.  ('iiiar.'  ... 

...  5 

JJ 

ONI. 

5u8  15.1943 
Ort,.  1,1941 
I2rr.  L5,  1944 
April  15.  I93t 
51  ar.  15.  1942 
.‘3rpt.  1.  1951 
Juno  15,1955 
July  1.1981 


INDLISTRIAI  BONDS 


1 

1 

Dividend  Declarations 

66'!,  66' 
*16.3 
*17', 


■  ■  ■  '  :  .-'.ssre.  Breweries.  Pref  .  . 
,  Br'.d.  Corlicelli.  Pref. 

,  I  Pnnk  of  \.  S.  . 

'  ’  9  I  Bril  9  elephonr  . 

$.t  00  im'  , . 

•.f  jlnri.  V.  •lrtnr«e  r  ref 

I  C.  G.  h,le(*tnc . 

Do..  Pief. 

ye*'  iCnnriian  (.of.ons.  Prrf 
'  iDei-n*,  Bnd,.:c 

Dom.  Class . 

$1  00  Pr«f 

>1  00  Dominion  le.xiiD 
Do.  Pref. 

4'*^  Dominion  Bank 
5>0c  Donv  .Stores 

jGooHvear  fire.  Thef 

'  Molbnger  (  oils. 

Do  .  Lxtra 

Marihlton  7be.it.rrs.  Prrf 
-  .  •  .  int.  Pete  . 

*•••  iniperiiil  Tobacco 

-  •  Do.,  Pref . 

•  •  •  Janiaicn  P.  b . 

4.-  •  •  Do  .  I’ref . .  •  • 

*■'  00  ;  Lake  Shore . 

•  !  McColl  I  ronten.ic  (  •»m.  . 

'  •  *  I  Mont.  Loan  ft  5^  tI 

•ti  in  !  Mcfl.tnd  Oil . 

ti  I  'Ifintreal  (  oltor*-  P:<  f. 

i  Mitcliell  1.  S,.  P-el . 

•  Nat.  Hrcvcries . 

}  N  )*.  Srv/tT  Pipe  .-5  .  .  .  . 

V’-P-' 

‘  I  Pioneer  Cold  . .  •  • 

I  Roynlite  Oil 
jblandard  ."iteel  .A  .  Pief- 

!  Standard  >feel  .A  . 

j  S.  C.  P->M.'cr.  Pref.  .  . . 

...  I  Siscoe  Gold  . 

'  Svlx'snite  Gold  . 

7C-  1 and  W..  Pref.  . 

{W'riphl  Hargreaves  . 

....  Do..  F-xtra  . 

..,,1  (a) — loitial  Dividend. 


Tearly  I>lx  i>at«  Rec.irl 
I;ate  Deciaftsl  Pava  ji>  Dati 

7  I  ^4  <1  Oct .  I  .Sep.  1 5 

7  1  ^4  0  Seo.  15  Aug.  ^1 

12  1  q  (')ct,  2  Sep.  I  5 

6  0  Oct.  lb  .8ep. 

80'*  20r  q  Oct-  2  Sep.  In 

7  I  n  Seo.  10  .8cp,  18 

7  5o  0  Ort.  I  Sep  I  5 

7  1  n  Oct  1  Sep.  I  5 

80r-  20r  n  Ort.  2i  .Sep  2fi 

7  I  n  Oct,  16  Sep,  2b 

b  I  ’  •  n  Ort  4  S^p.  1 6 

$2  50-  q  Nov.  15  Ort  M 

^  IM  q  Ort  2  Srp  J5 

7  1  \  a  Ort  ?  Sep  I  ^ 

^4  t|  q  Oct,  2  Sep  I  5 

7  *  ^4  n  Oct  lb  Sep 


7' »  Toronto  Elc'-alors.  prpf 
Western  Crain,  p'of 
.  I  Wood  \1px.  ft  Jame.-i.  prof 
'*7  I  liMi'^ltnrnf  TrU'^t 

(  an  Ccncral  Inv.  Tru?t 
$1  00  Can,  In\r?tnr,«  Corp  . 

Int.  Corporate  Trust  Shares  New. 
7".  (’.TCJ  l>i\rrM!Vd  Stand.  Lnit.s 
National  Research  ln\ 
Natic*n-Widr  Secu-ities  ■  B  • 

North  \mcr.  Trii?i.«  lfi5.5-6 
North  Amor.  Trust  p.5.3. 

liiNiiranre 

British  Arrenejin  Assurance 
Canada  Lib* 

Can.  Li-e  Insurance  • 

Confederation  Life  20  r  pai1. 

I  Continental  Life  20  paid- 
Dominion  k 

•  Dpminion  I  ife  cO  paid 
i  Exceliior  Life  SO’"  paid 
ft  I  Federal  Fire  25'‘<  paid 
(treat  \Aest  Life 
Imperial  IJfe 
Manufacturers  Life 
^  Monarch  Life  10' ,  paid 
■  National  Life  25C'  paid 
Sovereign  Life  2.5  .  paid.. 

it‘3-  ;  Western  .Assurance 

,  Tnisf  A  lt(»an 

J  [  British  Mortgage  ft  Trust 

/  I  Cajiital  TruM 

‘2  ( 'hartered  Trust 

S  (iuelph  ft  Ont.  L  ft  S.  $.50  par 
'Or  ;  Lambton  Loan  ft*  Saving'?. 

7  '  l.ondon  ft-  We.«tern  Truit 

$4  Midland  Loan  ft*  Saving? 

7  <  Mortgage  Discount  6'',-  pref 

Or  Bren  irr  Trust 

7  '  Sei'urity  Loan  ft*  Savings 

6  I  Tradp*-*  Einanee  '  X”  pref 

j  Trust  .X-  (inaranfee 


Ahitibi  rnwer  ft*  Rarier 
■’  A'-adie  Sugar  Refining 

.Alhf-rin  ?'’aeific  (irain 
ce  nn  Atreriran  Sales  Hook 

Ames  Bolden  T.re 

lion  18  00  Refin 

If  ??  1“  2?  Atlantic  Sugar  Ref.  Deha 

.11  I  .■>  p^ooth  Buildings  ^Ottawai 

^  ‘  ^  Br.andram-Henderson . 

British  .Arrpriran  (‘)il . 

.r  Galgarv  Brewing  . 

IT  no  13  mi  . 

*'  -■*  ;*  Canada  Cement . 

I  bO  2  2d  T'nner 

*■'1  „  Canadian  Canners . 

Cnr.adian  Conner  Kef,  ,  .  . 

.^0  no  130  00  <'anadian  ('oftons . 

4^  Canadian  \  ickers  . 

Mht.  Mk?  Corsfdidated  Tnv  . 

Mkf.  51’\t.  ('msnJidate'l  T'aper . 

Id  1)0  Con.-olidatnl  Fre.ss . 

2 1  00  2'  (*”  ( 'onsurnprs  (71as.s  . 

^*1  Cosmos.  Imperial  Mills.  .  .  . 

20  00  f-jivirs.  Wm  . 

04  00  06  on  jiomininn  Canners  . 

14  60  17  o.'i 

17  on  21  O'l  f  io-v-'nion  Pe.altv  . 

f'ominjon  ('orp  . 

4  00  5  lo  yj,,  r.  Chem _ 

7'  2-*  6  on  pinminton  Textile  . 

2  50  2  6.5  Donnaeona  Baper  . 

6  -dO  Eaton  T  ,  Realtv . 

30  .*0  Eamous  ria'  ors  . . 

n  5.5  n  6.5  LeOeral  C*rain  . 

2  60  2  7.5  Lrontenac  1>ewc»-ies . . 

1  8.4  I  n,-,  f  :enera  I  Steel  Wa'^es . 

Good*  ear  <  'of ton  . 

Ifi  00  C.rrat  l.ake*  Baper  . 

4  10  00  Hamilton  Cottons  . 

.-90  00  .5.5  on  Ka’ris  \hatte-r  . 

123  on  128  00  Holt.  Renfrew  .  ..  . 

40  00  Kingston  Ele*.  ator  Co  .  . 

^2  00  I.ake  ft  Bail  Warehouse  .  . 

l^'O  00  Lake  St.  John  Bwt.  ft  Paper 

70  00  Linton  .\nariments . 

2”  00  i  .ownev.  W  M  Co . 

300  00  Maple  Leaf  Milling  . 

26.5  00  Massev-Harns  . . 

240  00  260  no  MeColl  Frontenar  Oil . . 

15  00  18  00  ATrtropolitan  Building.  ..  . 

60  no  Afontreal  Coke  ft  Mfg . 

18  50  Montreal  Cottons  ,  . 

CO  00  Baeific  Burt  . 

15  on  18  00  T'enman's  Ltd  . 

PriN  Ttros  . 

153  00  r-  '  ■*-c’al  P.apor.  . 

51  00  K<^iance  Grain  . 

.54  Oil  Riordon  Puln  . 

46  00  .50  00  Rolland  Paper . 

45  00  Simpsnn'.s  l.t  l  . 

52  00  Smith.  Howard  . 

17  00  I'l  00  Steel  of  Canada  . 

1  40  1  7.5  I’nronto  ( 'arpet  .  . 

7-1  00  83  00  Lnifed  \mose»ee»'t  ...... 

100  00  I’nited  C-as  ft-  Enol 

28  00  Lnifed  Grain  C,r-'wers.  . 

83  00  Waha^s-'  Cotton 

V^altncle..  Ghr,s  C.9 


CNL  .tune  1.  1058 
^'NL  .Tulv  1.  1046 
F'NL  .Tune  1.  1046 
CN  Oet.  1,19.33 

.Tan.  1.1043 
t;NI,  ,4pril  1.  1041 

V*  June  16,  1042 
t  ’  .A  pril  1 ,  193  i 

<‘N  Mar.  LS.  10.36 
Mar.  1.1945 

*’I*  May  1,  1942 

.Aug.  1.  1941 

evL  No-.-.  1.104* 

('NT,  Pee.  4.1945 

CNT,  Juiv  2.  1950 

CNL  Mav  1.1945 


2  P-i  q  Oct. 
TOc  q  Oct. 

1  -54  q  Oc  t . 


Un?i.8tpd  MinB.s. 


2  Sep  20 

1  .Sep  !  5 

2  Sop  1 5 


{  V  irulsor  H.-tr.! 
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25c  q  Sep. 1 3 
int.  .Sep.  30  Aug.  TO 
.S  Sep.  TO  Aug.  TO 
23c  q  Oct.  2  Sep.  15 
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T  i]  .Sep.  1  5  .-All”.  T  1 
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2  ,  40 

■'>0.'  q 

Oci.  25 

Srp.  50 

f  J 

$2 

1  »  ..  A) 

Ocl.  25 

Sep.  30 

*' 

b 

15c  q 

Oct.  2 

F.ep.  8 

•>  Jt 

12c 

50r  int . 

.S»p.  1  5 

Aug.  T  1 

vU 

1.50 

75c  q 
75r  q 

Oct.  1 
Oct.  1 

Sep.  1  5 
Sep.  14 

1  SO 

$3 

1  q 

Oct.  15 

Sep.  20 

b 

6 

Tc  a 

Sep.  30 

Sep.  1  S 

n 

t  1 

1  '5c  int. 

Sep  30 

Aup.  3  1 

4Ur 

4 

q 

Sep  15 

.Aug.  2? 

7  3c 

$1 

5c  q 

Oct.  2 

Sep.  9 

l7A^c 

lOr 

5r 

Ocl.  2 

Sep,  9 

tOc 

74c 

'  .X^lanao  (iobl  Pnit« 

;  Alschl'arb  (iold  Mines 
•  Arntfield  Gold 
I  Arnttiebl  Syndicate 
,  Aptoriu  Roux  n 
Bathurst  Mines 
j  I'esittie  (ioM  Mines 
HidgiM.d  ('o!i«»olida(e.l 
’  Itrubnker  1  'r.its 
Buffalo  Ankerite 
Ttussieres  AGaing 
Canada  ILoilium  . 

Caimsri  CtiUl 
( ’«i.'’ben»>ur-\\  illans  Lnil  s 
( ’untinent.il  K irkland 
I  Crown  Re-er  e 
I  lelta  L  r  its 
'  I  )or .  al  .'“'isvoe  1  nits 
I  1  )entonia  Mines  . 

;  Dunlop  Consalidated. 

!  Eagle  Oil  . 

East  Kouvn 

'  Echo  Hax  Exploration., . . 

:  Fairmar  T  nits  . 

;  Fiske  Gold  . 

'  Flintoba  . 

;  Galatea  I'nits 
'  Glenora  (iold 
i  God's  Lake  (joH  Mines 
i  Great  Bear  Lake  Mines 


60  00  loo  00 


08  (ireat  Bear  Lak-'  I  m'.*< 

( Ireene  btabi  ll 
4  I  flayden  ( iol  I 

95  Hor.se4ho4'  MinoA  ..  , 

05  Hudson  Ba-  Minos 

•32  ’  Inter.  Radium 

(VJt-H  Island  Lake  Miu'-s 
•  00  Kent V  Gold  .  .  . 

'■•0  .  Kirkland  Di  i  le 

30  '  KiiLluud  Gold  Belt  .  .  . 

16  'I  .ake  *  o*ne  .a 
03  f.iitle  Long  Lae 
00  !  Manitoba  ft*  Ea^ern 

07  I  MatuchewMU  Can.idiati  .  .  . 

Me*'cii  Gold  Mine< 

00  I  Metals  Doy-elopnient 

00  .M ineiinder.s  Limiteil 

25  '  Minrand  ( told 

OHl j  Montreal-.Mberta  Petroleums 

•30  Limited 

20  McCarthy-Wehb  .  .  . 

3  •  .  McC'hesnev  Mosso  ITnIts 

00  !  N.A.M.E.  Vnits 

02  I  Normetal  Mining 

02  Northland  Pro.spectora 

00  Northwestern  Quobee  Prosp. 
SO  Old  v-olony. 

63  Oro  Grande  Development. 

46  j  Peerless  Gold  Units 


1.400  (H)  2.400.00  Peninsular  Petroleum 
*32  Pontiac  Kouyn 

06  Quebec  Prospectors 

‘  '  aI  '  Prospectors 

08  Rouyn  Swavre  Gold  Mines 

io  ^llvoradium' Units 

1  *0  Kubec  Mines  . 

^  I  Sourdough  Urdls . 

--J  BiiIHvan  i.-old  . 

30  [  Run  Bear  Mings  . 

7'  Sunorca  E.xploration 

ie)  oh'  Swavre  Contact  . . 

,\7  '  Tom  Montfcornerj*  L’nita. 

,  -  0'  Tyrell  Township  McNeely 

i:  ^2  ^’^nits .  . 

'  0i  We.st  MeWsttera  Ifnita.  . 

^  1:  ’  ;  Young  Davidaon . 


125  00  175.00 


BIO  TniBKR  TRACT  SOLD. 

Vancouver.  ■ —  A  ten-thonaand  acre 
'  tract  of  timber  In  the  Sayward  dis*- 
trlct  of  “Mancouver  Inland  was  sold  at 
public  auction  In  'Vancouver  the  other 
day  of  the  t^abelle  Timber  Company 
,  for  $1,164,615.  The  timber,  toialllng 
some  650,000,000  foot,  is  knotvn  as  the 
I  McLaren  limits. 


FURTHER  GROUND 

||  Heard  in  the  I 

LOST  BY  MARKETS  board  koom 
DURING  PAST  WEEK , 

T-  A  •~~Zir  T  j  evidence  with  regard  to 

Tone  AgainMixed,  Trad-  ^jjp  efficacy  of  the  National  Recovery 

ing  On  a  ^Limited  4ct_  and  a  check  to  the  forward 

Basis  trend  in  business  obscuring  the  ini- 

-  mediate  outlook  in  manv  liiues,  the 

WAIT  DEVELOPMENTS  stock  market  was  again  in  a  hesitat- 
_ _ _ _  ing  mood  during  the  past  week. 
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MARKED  CONTRAST  ^  Acquisitions  in  U.S.  lEARLY  DIVIDEND 
SHOWN  IN  AUGUST  I  ACTION  FORECAS 


SECURITY  MARKETS 

Trading  Generally  Dull  With 
Price  Movements  On  Narrow 
Sc^ 

MAJOR  TREND  FOLLOWED 


Vancouver  Bureau  The  Financial  Time*. 

Vancouver.  —  Directors  of  Coast 
Breweries,  Dimilcd,  have  eonipletcd 
arrangements  whereby  a  50''f  inter¬ 
est  has  been  acquired  in  two  Paci¬ 
fic  Coast  brewery  enterprises  in  the 
United  'States. 

Details  have  not  as  yet  been  made 
public  liiit  it  is  said  that  the  new 
acquisitions  should  mean  a  subsian- ! 
tial  addition  to  earnings  of  Coast  I 


ACTION  FORECAST 
FOR  6RUCK  SILK! 

Talk  of  Distribution  $1  a  Share 
the  Rate  Paid  Until  j 

1930  { 

NEW  STOCK  ISSUE  j 


Cameron,  Point  on  &  Merritt 

MF.MilEIIS  TOROMO  STOCK  I.XCItl\<;i: 

STOCKS  BONDS 

UNLISTED  SECl  Rn  u:s 

Direct  wire  connections  to  Princijul 

44  Adelaide  Street  West  Toronto 

V^'averlev  4801 


Paper  Issues  Show  Strength  and!  notable  fact,  however,  that  Speculative  Mining  Issues  Dis-  Brewerie.f,  T.imitod.  through  partlei-  Reports  already  pni)lished  to  thei 

Oil  Groun  Firm  on  Ouiet  1  I  placed  By  More  Seasoned  I  effect  that  sales  o:  Bruek  Silk  Mills 

"  VMi  j  lufr  niarkets.  the  chief  ailvisorv  sev- !  _  Mo..  V/.  L.  A  -i  Prises,  in  one  case  a  going  concern ;  jjayg  increased  materially  in  recent  i 

niocKS  lOrk  Again  ^  has  been  acquired  by  Coast  Brew-i^^ths  foicoaet  a  particularly  I'av-j 


v^ii  wroup  r.rm  |  ing  markets,  the  chief  advisory  ser- 

Trading  —  Mixed  Trend  m;  vices  across  the  line  continue  bullish 
Bank  Stocks  the  prospects  for  the  stock  niar- 

_ _  kets,  largely  on  the  score  of  an  o,\- 


Provided  Lead 


!  in  the  other  a  new  brewery  is  to  be!  ment  for  the  fiscal  year,  which; 


Recessions  outnumbered  advances  I  resumption  of  the  upward;  Trading  on  the  Canadian  stack  from  the  ground  up.  but  an  j  ends  Ocioiher  31st.  In  well-'lnform- 1 

on  the  Canadian  stock  exchanges  dur- 1  ffend  in  commodity  prices  wliich  is  ;  exchanges  durin-  the  month  beverage  (iistribiition  i  pjf  eircles  Uie  statement  is  heard  | 

ing  the  past  week,  although  In  very  I  e-\pected  to  result  from  the  inflation- '  of  .\ugust  offered  "  - ' - "  - - "  - ‘  -  - - 


few  instances  did  declines  exceed  a  {ary  policy  of  the  U.  S.  administra-  ‘  ,hat  of  July.  Business  o.n  i  company, 

point.  The  most  important  price  jt'fn,  'the  whole  was  dull  and  price  move-’ 

changes  were  on  the  constructive  Drawing  attention  to  the  belief  of  menus  g.morallv  narrow  reflecting  ITniT  Df  A  MT  AF 

side.  New  Statesman"  that  France  ,)m  prevailing  trend  of  Wall  Street  ,  Iir.  W  I  LAW  I  llr 

Quiet  has  prevailed  pretty  welllwill  abandon  the  gold  standard  on  ppr  ncw.s  the  lists  relied  principal- 

thro’.’ghont  the  list,  volume  of  offer-^the  next  plunge  of  the  dollar,  Jones  ]y  on  intornationai  happenings  such  j  IMDI7DY  A  I  /llf 

ings  and  purchases  being  limited-  : lleward  &  Co.,  members  of  the  Mcnt-  ;>s  \R.\  hapreuings,  wheat  confer- 1  I  III  F|j|l  I  A  I,  Hllj 

The  street  appears  to  have  continued  I  real  Stock  Exchange,  in  cliscussirra  enre  agreement.s.  etc.  Group  move- 1 

the  waiting  attitude,  followed  for  the  background  of  the  market,  say:  monts  hccaume  abortive  early  in  the  IM  ODITDATfAAI 

some  time  past,  for  the  most  part.  “Sterling  and  the  dollar  are  moving  month  and  tho  lists  .adopted  a  se-  IH  UTlllt/l  1  ll/ll 

althou,gh  .at  the  close  of  August  lead-  together.  With  France  off  gold,  an  icrtivc  trend. 

ing  stocks  showed  appreciable  net  agreement  on  an  intcrnattonal  cur-  A  recapitulation  of  the  Montreal  .  ~  . 


marked  con-  available  as  the  i  the  comp.any  will  he  able  to  re- 


'uncanson 


,  W^liite  Co. 


port  operating  profit,  of  approxim-j 
ately  S3..')0  a  share,  with  inventor- ! 
lee  addiag  upw.ards  of  $3.50  per  j 
share  to  this,  making  a  total  of  over  j 
$6  per  share.  It  is  also  figured  that; 
with  plant  capacity  doubled,  1031  j 
profit.s  will  be  substantially  great- 1 
er.  A  fo.alure  of  the  company's  np- | 
crating  position  is  that  plant  equip-; 
ment  is  c.apable  of  being  utilized  for  | 
production  of  either  natural  or  ar- 1 
tific'ial  silk,  in  order  lo  meet  any 


announce  the  remov.i 


I  of  tkeir  oIIi( 


Fiftli  Floor,  15  King  5treef 

Corner  King  and  Jordan  Streets 


gains  over  the  closing  prices  of  July,  rency  devaluation  would  probably  Stock  Exchange  list  for  August  in- |  Absorption  Plant  in  Turner  cha.ngo  that  may  occur  in  the  popu- j 


Telephones  W,vvcrley  ."401  -7 


The  severe  corrective  rc.action  that  soon  be  welconjed.  In  consequence,  dicates  that  of  the  108  issues  Valley  Now  Working  At  | demand  for  silk  products.  ;  '  Telephones  W,vvcrley  ."401 -7 

followed  the  big  hulj  ni.arkct  in  July  although  immediate  unccrtniutics  which  hiadc  their  appearance.  36  Full  rianaritv  *  ^  result  of  the  marked  im- 1 

that  l.istcd  until  the  final  ten  days,  may  prove  disquieting  to  the  holder  I  recorded  net  gains;  net  losses  were  _ _  ^  !  provement  in  the  company  s  busi-  j  i 

left  the  market  technically  muchlof  common  stocks,  the  longer  term  suffered  bv  37;  ten  issues  remain-  -rcic-ATC  h/acttt  ^ac  I  ness  outlook,  it  is  confidently  ex- !  - - — - - - - - 

stronger  and  accumulation  of  mod- !  prospects  .are  decidedly  in  his  fav- |  cd  uncliangod  ‘from  their  close  of  IRLAlo  WAbiL  CaAj  |  pected  Uiat  the  stock  will  be  ^placed; 

ei-ate  proportions  was  underway  our.”  ed  unchanged  from  their  doses  of  - -  on  a  dividend  basis  early  in  the ;  .  _  . 

again  during  .A.ugnst.  ¥  v  ¥  *  |  the  previous  month,  while  25;  Calgary  Bureau  The  Financial  Time..  I  fiscal  year,  commencing  No-]  rj.vmFMn  MPlTiri-il  ^'rr  ! 

Now  the  street  is  w.a'.ting  to  see  Eastern  Dairies.  ;  came  out  in  broken  lots  only.'  Calgary.— .A.nnounccment  has  been  |  vember  1st.  a  distnlniiion  at  the:  yty  fhijxiueo, 

wh.Tf  the  early  autumn  will  b-ing  _  .  .  .  ,  i  Eidit  r>t,acks  showed  net  gains  of '  made  hv  J  H.  McLeod,  westerji  pro- {  rate  of  $l  per  share  is  bewig  moot- 1 

forth.  Ctrganizrition  under  the  NR.\  Continued  unsatis.actory  rondi-  five  points  01  more  for  the  month.  rnan.a»-er  of  Imperial  Oil  ■  .  *1,  .»  . !  m— -  ** 

’U  the  United  St. -'’e.s  is  making  rapid  tions  in  the  dairy  industry  has  re-  while  net  losses  of  five  points  or  '  ”  "  T.  J  ^  ,1  O^her  rumors  are  to  the  effect;  atj  g  a  IgfTi  !■ 

strides,  and  stock  market  interests  1  suite  1  in  the  deferring  of  preferred  ,  more  were  .suffered  by  seven  Dimifed.  tha.  the  company  s  gasoline  (j^at,  given  a  continuation  of  cur- i  S  B 

here  express' uncerfaintv  a.*  to  its  dividenri.s  of  Eastern  D.ti-ics'  Units.  I  stocks.  '  j,ibsorption  plant  in  the  Turner  Val-jrcnt  active  conditions,  elirecto-s  of;  1 

r.lTimate  effect  on  business  Sa'is-  Crescent  Creamery  and  .'vcnie  i-.irtu-  l.nternational  Nickel  v-as  the  .ac-  lev  field,  which  started  operations  j  the  company  are  likely  to  consider  j  CovDOr.Ttion  Limited  ! 

faction  is  rxpre.ssr-d  gene-ally  that  ffs'  Dairy  five  leader  during  the  period  under  ,  mrtial  scale  last  Mav  Is  now'®  ^  ®tnck  issue  early | 

the  poliev  of  the  I'anadian  Govern-;  ■■5cme  Farmers'  Dairy,  origmallv  1  review  and  recorded  a  net  gain  ,  ^  a  ,rina- nuo- 1  involve  the]  -AOTiri,  oj-  niMnrxns. 

menf  will  be  to  continue  on  conser- jU  farmers'  co-operative  erganizarien,  *  for  the  month  of  $3.in.  while  Can-  and  producing  on^  ^  jgg,jp  ^^f  rinrhts  to  shareholders,  and  ;  pRFprnR-r, 

vative  lines  Bv  this  means  Cana-  fame  under  ccntrol  of  Eastern.  Dm-  adian  Industrial  Alcohol.  which  Huarter  gallon  of  naphtha  per  l.nOO  j  the  proceeds  of  the  giew  financing  ^  j  j  i, 

d'ian  ir.tere.ms  stand  'to  benefit  pm-  ries  in  April,  inj'i.  when  the  latter  c.ame  second  in  activity,  showed  a  feet  of  waste  gas.  I  would  be  used  in  retiring  the  6’^^;,  p.r  ann-mT  on  ih.  ri.VV.  ' m\  ” 

vided  the  NRA  stimulates  further  in-  purchased  all  of  the  former's  com-  uot  gain  of  one  point  for  the,  4,  the  present  time  some  sn.Pon.- [  $403,700  .are  out-  stock  of  this  Corporuiion  for  the  qu.vrtcr : 

diictrial  activity  in  the  United  States,  mon  stock  at  $36  a  share.  Tho  pre- j  period.  Brazilian,  third  in  volume,  j  non  fed  of  gas.  fnrmer'lv  burned  in  I  ®fantiing.  derlar^'eH^Tv'v^hre 

without  taking  the  serious  risks  of  ferred  st'.mk  was  issued  in  1026  and  ^  w.as  above  i*,.  close  of  the  pre-  !  ,he  field  after  being  nm'through  the!.  Thes|o  factors,  it  la  said,  have  aN  “hnl/hoMerron  recoin  m  -h.  'loVc  l,\ 


Me.mher^ 

Toronto  Stock  F..xchange 
Kew  York  Curb  .'l.arket  (.‘\ssocmtf 


without  tiking  the  serious  risks  of  ferred  st'.mk  was  issued  in  liCu  and  ^  w.as  above  it.  close  of  the  pre-  ,he  field  after  being  nm  through  the  I  .  '  nee-o  lactors.  u  is  ram.  nave  a'-  i  r-emd  m  .hV  dow  d 

such  a  plan.  Independent  of  what  dividends  were  paid  regularly  until  '  ceding  month  .separators.  is  being  daily  put  j attention  ot  strong  fi-!  business  on  Sepien,b-r  i5th.  im. 

the  NR  \  may  accomplish,  stock  mar-  the  deferment  of  dividends  last  month.  ,  The  number  of  .shares  dealt  in  to-  through  the  riant  From  this  gas  I  interests,  who  are  reported]  ■•b;'  PRF.FF.RREn 

ket  interests  are  waiting  hopefully  The  Crescent  Company  was  acquired  :  tailed  4H,ri66  .as  compared  with  L- ]  flow' 'the  company  Is  reco'vering  |  have  t^aken  a  and  mcitve '  on'^ThsTkAs 

for  another  forward  surge  in  gen-  in  iri27  and  .rl.OOO.ftdO  of  preferred  $o-,bP.  in  July  and  514. .a2S  in  .Ang- ;  .i.odt  57]  ubls.  of  naphtha  per  day.  recont  market  for  the|,,.^..|^  corpor.uion  for  th»  nu-irter 

eral  husines.-  at  tivity  following  the  !  stock  offered  to  the  public.  ■ 'ist,  10.32.  'equivalent  to  the  output  of  two 

enstoma-v  summe-  slow-down  If  .s  j  On  the  Curb  Market  losses  out-  ffpct-class  producing  well.s.  I  sM^^ 

hopes  are  real, zed.  the  stock  mar-  Fanada  rackers.  i  On  this  basis  the  nitnt  is  rnnniflg  bus.u.s,  o,,  Scp.cuber  r,',b.  Ah 

kets  will  reflect  us  inf'iience  prompt-  ,  u  a  '^^’’ng  l,186..a. .  for  all  sections.  ^  cap.icltv  hut  a  new  und  could ' has  ibeen  .i  common  and  ordinary  shares 

ly.  ryc„..y  »pp»re«t  rTSl' rtfo.  con..'*”  '  t'''”'"™'-  ,  Md  plUmiolv  Inav”  .ndM  Id  ban- ]  J”"’,™'""”'  """ 

more  po^lKon.  improved  condition  Toronto  market  liquor  die  additional  gas.  Ar  rhe  present  _ _ _ _  tKr  r-vnmon  ruH  Ordin.-irv  Mock  of  this 

A  feature  01  T-.e  markets  m  Canada  ronneia  mn'i  lost  much  of  the  absolntc  |  time  the  daily  production  of  ^aste  j  ^  ^  ^ ^  ^  .r^rpor.itum  fo.r  the  qu.Trter  endmj:  Sf‘p. 


DIVIDEND  NOTICES,  ETC.  '  DIVIDEND  NOTICES,  ETci 


(;  R  \  I  N  CO  :m  p  a  n  y 

■v".,.-,, — ,  rMiiTKn  — -----r  •-  - 
PREFERENCE  DIVIDEND  No  2.4. 

'^TOTlrn  in  h^r<*bv  *br»t 

1^0  diviHf'nrI  for  th**  ou^»'t«r 
^nH'DS  Aii2:’iRt  ^Int.  1 ')  H ,  .iji  iho 
r.Aip  of  pr*r  onnum,  will 

paiH  on  Septemb'T  ISth.  ♦.-> 

prpfprrncp  shareholdor n  of  r^cove^ 
at  the  of  on  Au^. 

3!r.t.  1043. 

Bv  order  of  the  Ro-^rd 

A-  \X'  CIRR. 


*'A*’  PREFERRED 

A  quarterly  dnodend  at  thf*  raif*  of  7'r 
p'^r  annum  on  tho  CIas-,  "A"  Prof«rreH 
stock  of  this  Corporation  for  tlie  quarter 
ending;  September  30th.  03  3.  Iv»-5  neen 

declared;  payable  October  2nd.  1033.  to 

shareholder.'^  nti  r^'cnrH  at  th«»  c1o<c  of 

business  on  September  I5th.  1033. 

“B’  PREFERRED 
A  quarterly  dividonrl  at  the  rate  of 
per  anntim  on  the  Clas's  'R"  Pref*»rred  * 


during  the  period  ’-.nder  review  was 
the  number  of  p.-ei-r-cd  stocks,  sel¬ 
dom  traded  in.  which  made  their  ap- 
pear.ance.  Gains  and  losses  were 
about  evenly  diviled  among  this 
group.  St..  Lawrence  Paper  pr‘'ferred 
being  up  3.  St.  l..":-v;-.  nre  Corp.  pre¬ 
ferred  up  1.  Felar.e-so  preferred  up  2. 
rnd  A.gnew-Surpas.s  nreferred  up  1, 
while  H-  Simon  pre;e-red  vvas  down 
2,  Dominion  Coal  ■preferred  down 
nd  Canadian  Genera'  E’.ecr-ic  pre- 
h'’-rd  down  114. 

Am^ng  the  best  performers  the 
p.a.-T  week  on  the  cons'riictive  side 
w^re  Geo  Weston,  which  advance-! 
3  points  to  A7.  Goodyear  Tire,  which 
-sined  3  point,=:.  Canadian  li.ank  of 
f'on-.merce  .and  Dominion  Bank,  f-acli 
o"‘  whiou  r'lOvod  tb.-ee-  points  k'gher. 
D-.'.T;  G',a.:=.  whi.-h  gained  two 

points,  and  Dryden  v.hich  was  tip 


firct  class  nrorfnrfnt-  vvpIIs  centre.S  outside  of  Mont-  Horl.ir.-rl,  Rnyublo  rPetober  2iiH.  IlH,  (o 

first-c  ass  produerng  pell.s  I  ,h.,rohoidors  on  -ord  n.o  rio.-o  of 

On  thl.s  ousi.q  the  picnt  is  rnnnmg  j  there  has  ibeen  a  common  vnd^'oXdinarv  sharps  ' 

and  ultimo-trlv  may  be  added  In  han- j  ■  Tmri-rlv  HividonH  of  .zir  por  sham  on! 

die  additional  gas.  Ar  the  present'  _ _ _ _  tho  rsnmon  -and  Ordin.-irv  .stork  of  ihi.s 

time  the  daily  production  of  waste !  _ _ _  _  _  .Cerpor.ition  for  tho  quarter  mdi.-if:  .Sop. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


relation  to  the  fact  that  in  that  year 
the  exports  from  Canada  of  bacon 
and  ham,  .shoulders  and  sides  were 
402.101  cwt  v.alued  at  $1  023.518,  as 
compared  wit'h  exports  in  ih?  pre¬ 
ceding  year  ot  185.146  cwt  vahis.i 
at  .$2.446,5'34  Even  since  that  time 
exports  have  been  increasing  .and 
under  the  Bri'ish  quota  sy.stem  and 
the  re.-triction  on  foreign  imports 


aom'.nance  of  the  previous  month  j  gas  in  the  Turner  Valley  field  which 
athough  Waike.  s  took  first  place  ^  is  not  being  processed  amounts  to 
both  in  turnover  and  price  range.  |  approximately  160.000,000  feet.  A 
The  liquor  stock  opened  at  its  low  ;  large  amouint  of  this,  however,  d'oes 
and  zig-zagged  higher,  .accepting  the  not  contain  enough  naphtha  to  Jus- 
general  trends  of  (he  list  most  ofthe,tify-  proce.vsing.  This  is  particular- 
time  and  not  deciding  its  own  ac-|ly'ihe  case  with  the  large  wells  in 
•ion  rolclv  as  previously.  Nickel. !  the  .south  end  of  the  field,  where 

with  a  'rctier  proportion  ot  volume  the  gas  i.s  produced  under  heavy- 
moved  up  to  second  plaee  from  third  pressure  and  a  very  clean  naphtha 
wh’.le  Brev.  pr:.'  aad  Di.'til'crs  of ,  isj  secured  in  the  separators. 
Vancouver  fell  off  ronsiderably.  only  !  - — - - - 


WENTWORTH  RADIO 
SALES  OF  47  P.C. 

Year’s  Loss  Reduced  to  $20,874 
—Cash  Exceeds  Liti- 
biliries 


I  tombrr  30(h.  payable  October  2nd.  niVfnr'>ii  ori#  r- 

i  1033,  to  -hareholdor,^  on  record  at  ll.e  .  7  V  ^  ’ 

!  cIoBc  of  bnsinrs.^  on  September  mil.  1433.  A  dividend  of  three  riol  ar.  r-r 
i  cLiAor  ti/AODAM-Tc  9^  paid-up  tapit-il  Mock  of  thi.^  B-v 

.SHARE  WARRANTS.  has  hren  clrcl-irnd  fnr  thr  rurrent  quarlc 

Share  Uarrant  HoMer,  will  present  p.svable  on  and  .ifter  M.rnHav.  the  secor 
I  coupons,  serial  numbe.r  2j.  to  the  y,Hna-  day  of  October  n-y;t,  lo  sh.>reholHrrs 


managing  th'id  place  after  taking 
:  remier  position  in  .Tuiy. 

Oil  stocks,  the  action.s  of  which 
were  almost,  normal  made  a  better 


¥v  vr.t-  rtri-nTo  Toronto  — -  Wentworth  R.idin 

T>  >F.T1  OTHCES-  1 .4,1,0.  supply  (  0  repnrtr,  an  operat- 

Toronfo,  -  Diincan.'on.  White  &  j  ing  loss  of  $2b,s71  for  the  year  ended 
Go.  announce  the  removal  of  their  {April  30.  10,33,  as  eompared  with  a 


under  v  thore  ,,  considerable  hope  showing  comp.-rativchrimperi.al  Oil  of  .$'28,136' in  the  preceding  per'- 

n  ra,n,id.-  that  exports  may  con-  being  fourtiT  against  ninth  in  the  Jor-pnd.  Volume  of  .sales  w.f.s  47  per 

1  u  -n  a^n  upward  ^irecDon,  {previous  mDUth.  while  British  .Am- 1 streets.  Toronto. _ rent,  lower.  Total  loss  for  the  year 


coupons,  serial  number  23.  to  the  Cana¬ 
dian  Bank  of  Commerco.  London.  Ontario, 
and  Branches  in  Ontario  and  Quebec,  on 
and  after  October  2nd.  1033,  where  pay 
ment  will  he  r.iarle  at  par. 

By  order  of  the  Board. 

JAMES  n  GOOD. 
Secretarv-T  rea.-^urer 

l.ondon.  Ontario,  September  t>»h,  1033 


SISCOE  GOLD  MINES 

l.nflTKO 

TtITTDF.M)  NOTirr; 


rioniinion  Glass. 


erkan  although  last,  again  appeared 
among  the  leading  ten  is.=’iep  Ford 


.  ..OTirK  i''  lierebv'  that  a  Dividend 

HS^clinst.  1)10  ■  of  Thr*^"  f3r)  f'ents  per  share  on  the 

previous  year,  due  in  part  to  snialL  ,  »?-'ued  rapti-ti  stock  of  the  Company  h\^ 
er  provision  for  depreciation  and  ;  ^5',^ 

reduction  in  write-offs  ■>f  expenses  j  rio.«p  of  businc.^**  .September 

for  closing  stores  in  .Montreal  and  ;  Transfer  Books  of  th 


points,  and  Dryden  v.hich  was  up  The  director.^  of  Dominion  Glass  ! improved  in  pofition.  having  ^  Tfjie 

C'/s..  Imperial  B-'uk  was  up  a  poin-.  Company  have  derlare-d  dividends  of  ;  several  days  of  high  ariivity  ^ 

B.  C  Power  and  Fan.'-dian  f'an  pre*'  is^cy  cn  the  p-eferred  stock  and  i  Brazilian  held  to  sixth  place.  I  — - 

up  a  noiu-  each,  wh'le  photo  En-  1 'qe-  r»n  the  common  for  lie  quarter  i Industrial  Alcohol  and  |  B.r.  Minister  of  Labor  Has  Re¬ 
grave--  was  up  .a  point.  We.fern  ending  September  30  on  which  date  t5i.‘=tillera  Seagrams  were  both  sc.al- j  increased  Profits  for  Wesimin.s- 

Canadi  Flour  up  Dj.  and  Steel  of  ,  rhe  rompany's  year  ends.  It.  has  : Places  respectively;  ter  Paper  Coma.ny . 

Canada  “L  been  learned  from  an  .authoritative!®^'^  iValkers  preferred  ran  'Uinth  Bradshaw  Urges  P.eduetion  of 


bcr-p  ci'^rlarcrl.  payable-  .Srptrm 
19  3  3,  lo  bharrbo!fl*r'»  «>f  ircnrH 


record  frid/iA',  th'-  fiftoenlh  dav  of  Sr;' 
tember  next,  at  three  o’clock  PAl. 

By  order  **f  the  Board. 

T.  TAGGART  SMYTM. 

Genera!  Manager 
Montreal,  A»ic;M<st  29th,  1  93  3. 


Dominion  Glass  Company 


YOTTCF  OF  DITIPFND.'l 

Nofire  is  hereby  given  Ih.at  -a  d'lv! 
dend  of  one  and  three-quarf err.  jie 
rent.  (P, '"if  ba.".  been  declarn'  o: 


i  Toronto  whlrh  were  responsible  for 
{a.  substantial  proportion  of  the  roai- 
PjPany's  previous  los.ses.  Wliile  work- 
I  ing  rapital  is  lower,  ratio  of  current 


Losse.  of  n  po'm  o-  more  were  I  source  tliat.  although  there  have  been  i '’gainst,  tenth  in  July 

'•ecordt-1  hv  Smekers  down  3U,  iaome  rocont  inairutiooc  of  =  otot.-  i  .\etinn  of  the  gen( 


isome  recent  indications  of  a  pick-up  '  ■^uliDn  of  the  general  board  for  Jnfere.-t  Turns  to  Forfheoming 

Textile  down  H4.  Can-adian  Dredge.  ;n  business,  it  is  ii.nlikelv  the  com- {  month  saw  the  foods  an  1  agri-  Dominion  I.nan . 

Ford  “A",  Service  S-atinns.  Tanada  mon  dividend  rate  will  be'fuMv  earn-  ! following  the  Fiirfher  Expansion  in  Bank  In- 
.Vorthern  Power,  .M-ape  leaf  .Milling, ;  p,,  jbe  vear.  '  [vagaries  of  wheat  pit  prices,  the  for-  vestment.". . 


Municipal  Doits  ........  ; -assets  to  current  liabilities  Is  hi.ghor. 


Will  b#*  closed  from  .Scp|#»nib^r  1  f>  lo  5rp 
lember  30  mclusive, 

R\'  Ordor  of  Ihf-  Board. 

II  I  GRrrM. 

.Secret a ry  Tr^a ''ti rcr 


;  r.osses  and  write-offs  in  the  year  le-  . . 

3  ■  ccntly  ended  h.ave  wiped  out  the  eom-  New  York  Curb 

Ipany's  surplus.  „ 

3;  f'ash  on  hand  of  .$.3.3.601  is  morel  i'’a:!  i;::!;’. 

I  than  siiffieient  to  pay  off  ail  rurrent  {  'luninum  ("e.  \mrr  tt  74 

4  I  liabilities  whlrh  total  .$28311.  In  j  v^rr'A'-aramia  R  i.a’i  i-a' ; 

I  addition  the  eompany  has  net  ue  Airrr.  Foundp's  vi 

4  :  eoiints  receivable,  of  .$27,335  and  mei  -  ’  7a^  fC‘ 

ichandiso  mvontonej^  of  ?1 11.11  u.  ,  superpower  4^;  4g 


rion-.al  T’tiiities  ''.1''  p.- 

ternational  N-elrr.i  .ta  re 
Siipci'tcst  Pc'rokvm  w 

spot  in  a  quiet  -;..';rkei 


patpf.  and  In- 
cf  nt.s. 

w.ys  the  strong 
ket  in  the  nil 


group,  gaTi'c.g  itj  points,  but  m.ost 
of  the  lis'  f  '"V  B  oil  gain¬ 
ed  and  Ct'  v,-::.Don'.in:''in  a,,  while 
Imperiai  Oi!  '.eld  steady.  Interna-  i 
•ional  Petroleum  movf-.d  i;p  -’s.  and 
Can-adi.'in  0:1  up 

A  ."IfB.  in  Tlie  .-tnn.'ilirt  raises  a 
e.- -pior.ir: g  vniec.  “Th-re  has  been 
!'?•;■  :.a  the  •rrr.d  of  biisines.--  activity 

•  •  5iim';la*e  fiirOier  fipfration.s  for 
the  Iv  i.nee.  There  ha.s  a:-^  yet  been 
r;-'  sign  fh.'t  .a-nothpr  ex;vr;,ijon  i.s 
.‘^■'•'ing  i:i.  Tlie  reaction  in  t'ro  c-im- 

market:-  I's.i  emphasized  'h<'  ' 

•  -:;s’jsf-cTr--  r,-'  vd  i:,  :'"'ivitv." 


M.i'Sm 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

lor  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Compan'y  Limited 

MONTREAL 

TORONTO 

WINNIPEG 

VANCOfVER 


of  a  sound  finanei.al  poeition.  The 
final  redemption  at  maturity  in  June 
iof  .all  the  company's  oiitsfarding 
iiond.s  wdi  he  a  satisfartory  feature 
;fs  ne.vt  balance  .sheet. 

T.  M.  I.inds.aj. 

'  r.i.s.ng  stork  market  values  since 
l.asT  .Miring  have  not  been  reflected 
in  incrcasol  salrs  for  W.  I.ind- 
.-;:y  (£r  f'o.,  distributors  of  ni'isical 
;nstruments  and  rlertrica!  applian- 
re.s  in  .Mrjr.trc:i!.  Quebec.  Ottawa  and 
Kingston.  In  otlif  ;■  years,  k  ha.-;  li.ven 

vet  been  J  ill  l"’"' pared  with  July,  which  was  the  see-.  Conservation . 

vnsion  i.s  Lmds'-v  ve-. Je ‘i  f-, vn-'.bi:  ,  highest  since  February.  lOp.  i  when  the  Banking  t :omrnission 

1  f'.o  com-  c,‘ir  h  v-'-i  =  n*  ,  •!  '  . *'  '  *  Totu!  s.'ilcs  foT  the  mo'itli  were  22.-  f  ame  to  Edmonton . 

asized  ’he  v-,,,, 7Se.28l  shares,  comparing  with  38.-  foiisur.intion  D-uninated  bv  the 
..ivltv  5'lti‘e  thcr.-  .  no  official  iiuornm-  year  and  ■v.'ill  to  BuV 

■"  '  — •  of  current  .sale.T  b.fiOl.irtS  .share;*  in  Augu.st.  \v,;i  Eabor  kili  Goose  Tint 

—  -  '_t«  tetder -to,  I  .h-.,  , he  turnover  -  E.yg  Golden  Egg- . 

>a.-  Lot  cun  •  .,n.  impro'.enif  nt  a.,  -pbp  ,n;-regate  value  o'-  .^ale-s  for  In  .'orrnation  for  In 

compared  •.'.iii.  .,  ye.q,.  ;ijn  On  tie  ,,,p  f,p.,  eight  months  eif  1533  was;  qniring  Tieader.s 

ether  hand  T.te  liquid  po.-ution  of  the  .$225. .sti..-,*;!  a.s  eompared  with  $25,- ,  Ontario  .Mineral  Output  ip  Kirs' 

eompany  b,-..-  been  .-rrengthened.  The  ,3iq,p,-  period  in  1532.  Half  5'ear  .. 

.  tash  po.-:’:'.!]  s  on  a  stronger  b-ar;?.  Ton!  number  of  s.alea  for  the  eight  Every  Pnarinep  Except  p  e  I 

a  --nd  the  rompan.'.':-:  holdings  of  Don’.!-  monthis  amounted  to  150,786,151.,  Ibr  Go'tfi  Depo.sit: 

n:o.n  and  oth.-,-  huh  grade  bond.=  in-  eomnaring  with  45,157.828  shares  in  '.tinirg  prire.s  Off  Generath  in 

|R  cre.asfd  1 refleets  an  improve-  ihp  s.arnc  periol  of  1532.  t.-ight  Trading 

ra  merit  in  ro!!e.'-:nn.s  During  the  month  there  was  an  \e-,v,s  of  Hoilinger.  \Vri,?ht  Har 

«  ^  *  ave;r.3gp  of  2  255  transactions  per  greaves;  Other  Mines 

W  y,  T,  Gpinions.  dav  on  the  EKchange  compared  wch  Banker.s  of  Paris  Prediei  Trou- 

^  '-taed-vri  c.^, 2.553  lard  month,  which  was  the  bk  Ahead  for  NRA  . 

ii'i'ng  that  Industrial  'a^  ivitV  transactions  Orttmg  Down  to  cases  on  l/tan" 

.fi  U  iUy'  .1  u  i’  '■  regi.stered  in  the  historv  of  the  ex-  to  Retailers . 

r'‘‘‘  ehan.ge.  Average  daily  rales  in  An-  n,-,nE  Depos.its  and  fijrrent 

olarified  to  .„jgU,,ppro..,in,atcd  a  million  and  a  ,^ans  Down  in  July 

oLfIrk  ’  .  Tr  ouarter  shares.  The  exchange  dr v  '  Bankers  Re.sc.nt  vr  4  4.nu-a- 

e  .neter.hmess.  nelieve  the  Adminu-^tra-  Saturday  during  the  month  tmn  of  Non-Support 

I  l.diPr  rdogiamme  IS  designorl  to  be  |  common  with  other  leading  ex- .  St.itistical  Siinimarv  of  the  Se- 

.  .iggres:-ivc  .and  unflaggnng.  changes  The  principal  factor  in  the  ,  urity  Markets 

I  -  I  trading,  however,  was  the  shrinkage 

I  Brookmire  Economic  Service  again  trading  in  the  more  speculative  Intoaors'  Indov, 

recom.mend  the  entire  u.se  of  ca.sh  re- ; -tnf,,,.^  ,vhiie  a  healthy  market  con-  cmh  Corurdl,  .  a  c.-n  .st-oi  w 
{server  fur  security  purchases.  Fur- ,  t,p,jpd  tbp  .qeasonod  mines  u  M  Tdept.onf!  2  Hnm..  oi 

|the.niio!e.  thev  “expect  resumption - - — — - -  ibu-i;  Siik.  ■  ■  t4  imp.rui  o,i 

lof  The  upward  trend  in  rndustry  itr  ri.VVI)I\N'  TICKERS.  | pr?k"rV.  :  ti  UnaViy'-V. 

T"  ’’  _ _  rn  meeting  the  Audist  1st  enu- 

\  The  Fitch  Financial  Service  think  {:::":i,"*14;^;ii;;'\uckerrLtrnS-  ^  !  ;  u  ; 

fEARS  p.uiit  l.y  elrawing  attention  htj  '  ,,?,iarf!Ilids  instead  of.  as  formerly,  Kq-c.'.  .  7  jl;:,:,, 

ii<  .11  uc'ss  of  the  autumn  I  tceive  1 J  ,in(L  ^  funds  as  provided  for  in  tho  'ait  Brew<Ties  I4  wvntworit,  K.i.ii, 

(the  inflation  bulwark  as  evidencee  by  I  deed.’ It  is  pointed  out  that  few  Smelter.-  {i  w-a„q  l,h 

I  continued  softness  of  the  dollar,  arc  held  outside  of  the  .'  it  WandJi'n”'’: 

.against  all  foreign  currencies.  |  Dominion,  hence  the  comiiany  will  i -.irj  of  Cnui'l  ’  i. 

■  ~  ,  ,  I  lionciit  to  the  extent  of  ;  ractically  . 

^  I  “On  present  earning  power,  stocks  ,  fu,,  premium  on  its  bond  infer-  li.mifj  itml  Oil  (  onipaiiios. 

E  .'ire  probably  selling  for  libera!  fig-  '  ‘.o„,uoi„e  0,1.  .  1 1  '  i,  i!:r'.-,nri  c.oi,i 

jure.s  "  according  to  the  Trader  in  Hiring  the  12  months  ended  Feb-  1'  |  T  • 

I  Barrens.  Vet.  “in  the  event  of  a  |  ,.„ary  28,  1533.  a  total  of  $2l  8.!:)ua.  !:t:' 

I  imifcv-l  business  surge  or  of  inflalinn,  |  fompany  in  U.S.  joe-  ti., p.  (..xpi  m  j  m  Consol  . 

i..umiw.4  iijprp  is  ample  basis  for  a  Dirther  ^  „riuni  on  its  homh--  The  di:-crep;  n-  Itunker  Ibil  .  m  M.n.eq  Corp.  . 

rise.'’  .Stocks  are  not  in  weak  hands,  between  fanadi’-.n  and  U.S  fuml.;  ”  ip„,n  jl  p 

credit  is  not  tight,  so  that  while  b'as  been  on  a  much  lower  average  r Jo, ^  Cor;;,  i  i  !  s^.u.-r  Rn„vn 
;  .speculative  ftinds  are  easy  to  obtain,  since  the  first  .quarter  o’  Ih  s  yea  r  Rouyn  in  ;  Si-iro^  .  . 

i  stocks  are  difficult  to  buy.  In  short,  b'ul  the  ro'Yipa' v  nrv-rtheb  s  •,  rx-  [■  R-nr  L.  Mims  ini.'w.iyz-  Raney 
ithe  odds  are_  still  in  favour  of  the  pects  to  save  .several  thoufand  doi- 1  1 1  j  'Ad 

— ]  equity  owner.”  lars  by  payin,?  in  Canad  an  funds.  '  i,?iand  Luke  i  •  to  Wr  Hargreaves 


.'■■•ifficient  to  force  more  than  frac- •  international  Nickel  Seeking 

tional  re-ce.=;sioP.  |  Strong  Position . 

In  the  mi.-cellaneoiis  divi.sion.  is- :  .\ppc|  for  .More  Building  is  De- 

.=  ues  of  the  group  v.orked  quietly  |  veloping . 

higher  wit’ioui  anv  particular  iea- ;  Solving  the  currency  Problem 

ture.v  while  bank.s  an  i  -trust  com-  of  Pacific  .Area . 

panic.-  had  .-c.sr'ions  of  .strcngih  in-  Canadian  Wineries  to  Finance 

terspersed  with  ocf .i.’^iona!  declines.;  Expa.nsion  in  US . 

Number  of  stoi  k.s  ap,-e.arlng  on  Americans  Seek  Embargo  Against 

the  board  for  trading  during  .-\ugust|  n.c.  Shingles . . 

•was  13'i  which  compared  with  18.-j  Insurance  Companie.-  Must  Cut 

in  July.  ]  costs . 

Tlie  Standard  Stock  and  Mining  '  Re,gulation  Ha.-  Done  Much  for 

Exchange  in  the  month  of  August  |  In.-arance . 

•■^aw  a  .shrinkage  in  trading  ns  com- .  emp  Comranics  Do  Good  Work 
jiared  with  July,  which  was  the  sec-  [p  Conservation . 


5  Chief  reduction  in  current  assets  ]  Assoriatr-.i  c.a?  a 
during  the  year  h.as  been  in  easb,  { 

5  I  which  Is  lower  by  some  $26.nnn  while  ]  Citirs  Srrvirp 
I  inventories  are,  down  by  only  •$!  2,-  j  RorvEc.  pmC 

5  OnO .  j  pfpf 

'  Fixod  nssots  nrp  rnrried  !^2<^a,0l0  !  rom  KHison 
6!  after  dedtietion  of  depreciation  'e- : 

I  serve  of  .$26,752.  Investment  in  eom-  '  r-nrd Corn 

6  '  mon  shares  of  Wentworth  Radio  j  Klcr- U'’ml  *  F-harr 
i  Broiulcasting  Co.  i.s  carried  af  $50,- {  Xtor,  i.td 

6  ]  O'in.  Deferred  expenses  tot.il  .$12,- ;  Gulf  oil 

I  21.3.  There  is  a  first  mortgage  of  j  Mid  vvrst  titilitir-s. 

7  .$72,000  against  the  Hamilton  store  ;  ‘ 

‘and  land.  There  remain  oiitstand- ]  .Niagar.i  &  Hud.-on 
7  {Ing  .$300,000  of  $100  par  value  yt'R- r.i'i  ind 
I  ferred  stock.  26,752  shares  of  class  stut'-.  Motor 

7  A  and  4,000  shares  of  class  B  no  par  ■  Swift  intprnati,)nai 

{  value  common  shares.  i  Trans'r.u'r 

8  -  ■  - - - -  t  'I'ransrontinontal  Air 


I  Brorikrnire  Economic  Service  again 


lof  tliR  upward  trend  in  industry  iir 

I  thf  fall  ’’ 

j  The  Fitch  Financial  Service  think 
■aa  oxtendf-d  decline  in  stock  prices 
Ms  unlikely.  They  support  thi.s  view¬ 
point  !,y  drawing  attention  to  ihei 
ii'  .iruc-ss  of  the  autumn  recovery  and 
j  the  inflation  bulwark  as  evidenced  by  j 
Irontiniied  softiness  of  the  dollar 
lagainst  all  foreign  currencies.  | 


Ibf  Go'tfl  Depo.sit:  . 

Mining  Price.:;  Off  Generath  in 
I.-ight  Trading  . 


urity  Markets 

Invo'-lors'  Iii  Ipv. 


Ibu-k  Silk 
j‘  N  Flower 
j  ^  an.  Parkers  - 
'  (  inaHa  Pavme; 

^  in  Sfeamships 
'  :n  Cottons  • 

^  in  V'irkcrs  .  - 

^  in  \y/inerirH 


2  Home  0.1  .  .  10 

14  Imperial  Oil  14 

'>  ^n*.  Nirl.el  5 

I  4  Lindsay  To  .  14 

M-ant.  Cottons  9 

I  Mon(.  F*o\«'er  0 

^  'J  3.  Step)  n 

1  -I  P  iranionnt  7 


Hydro  Llec  9  St,;rl  of  (  an  iHa 


/  I  L.  -  .  . 
^  -irna^e  Fact. 

^  '>  iv  t  Bre'^Jerie 

^  oMs.  Snieller.s 
Dr.pv  Gla.ss-  • 


I  Teck-I  liiMhe.s  \ 

•  7  Paper  2 

>4  W'enlworth  Kadio  14 
I  I  ston  Ltd,  .  0 

114  XX’estern  Grfjc  ers  9 
*4  Wpi;  Lleclric  ].2 


ja !  Oi*  Stocks. 

I  Supplied  bv  Jpnk«.  fiwynnr * 

S  1  on  3 

•  I  Atlantic  ■Re6rin?.  rom  -  r 

i  Buckeye  Pipe  I  me 
f)  ,  Fureka  Fine  I  im 

Indiana  Fine  t  ine  ^ 

I  National  Transit 

,  Northern  Pipe  Line 
Ohio  Oil  ^ 

, ;  Prairie  Oil  and  (»a“  • 

H'  i  Prairie  Pipe  Line  J ' 

I  Foiithern  Pertn  Oil  -* 

1  1  I  !?OUtbprn  P’pe  T  ine 
'  ^  .  SUndard  Oi’  of  (  ahf 

'  Standard  Oil  of  Indiana  •• 

3 1  !  v'tandard  Oil  of  N  J  .  ^2, 

;  Union  Tank  Tar.  com  . 

I  Imperial  Oil  ]'l. 

.12  I  Inter.  Pete  Oomrr on  Lj, 

I  Socony  Vacuum 

I  Investment  Trusts. 


12  ’Ae’pr  Gorrposlte  Rharp--.  •‘IK 

'.Ae-pr.  Fcun'fern.  rom  J  , 

:  ’PrU.  Typp  Inv 

1-  ,  ranadian  Cold  Tru-.t  « 

Canadian  Tnvpat.arpnt  lund  -S  -iO 

Tfid.  Cap  Trust 
Fundan-pntal  Trust  Sharps  A 

to  I  CnVlsci  Crdd  Kquitips  of  Canada  302 
t4  ,  ’Nat  Rond  a:- Share  •1'^; 

5  '  *Rnpprvisp''H  Shares  t  42 

14  Cab tn  Billluck  Issues 

•)  I  ’ff.S  Flee  I  ight  ‘ 

0  I  ttn  .  n"  2  ,0 

q  j  Po..  Votinc  . 

7  .Nation  Wide  Speurilies  •’  '-’ 

,  .  Do  .  Voting 

f,  I  Can. .,.\mprira  Trust  .  -a 

,  '  Can.  Intornationai  Trusl  1  4 

,  ’  ’Diversifod  Trust 

•  Do  .  forioa '  ll"  i!^ 


Trans  Dux 

Transrontinental  Air,  P 

Unit  Corp  w.s  .  2" 

I  nitod  Founders  Corp  U 

luiilod  Gas,  pref.  32' 

Unitx'd  D.  A'  i’  A. 
l.lilit.V  F.  A-  1..  ...  1' 


I'l,  nn  {the  FREFERRED  STOCK  of  Th 
Comp-er  Comii.iuy  for  the  qu-arter  ending  iht 
f>  111  .Sop  30ib  rl.iy  nf  Seplemlier,  15, 'i3. 

Notice  is  .nl.sn  hereby  given  tIiaT  ' 
Tr-axiirer  dividend  of  one  and  nne-nuaiD 
per  rent  flil  'l  bfu?  been  declare- 

. on  the  COMMON  STOCK  of  Hie  f  on- 

I  i  pany  for  the  quarter  ending  the  :p'i 

;  Vet  j  day  rtf  Sepfemher.  15:;:';. 

Chance  j  - 

•1  j  The  .ahov'e  Div'dend.s  arc  piy.ab' 
;  __  I-,  on  Monday,  the  2nd  diy  of  O.  iohr 

I  I  1533,  to  Shareholder,';  of  record  i 

‘  i'l.'  '  ibe  close  of  busine;,.;  Friday.  Hi 

,  '  1.5th  d.iv  (>:  .Scoieinber,  15,33. 

By  Order  of  the  Board. 

-1,  MEinWN  OFFER. 

!  'j  Secretary 

Montreal,  .3th  Sepieml  cj-.  i;i33. 


UNDER  THE  MANAGE.MENT  OF 
l>oasa:R  t  '.oupoKAno’s  or  4'jO.An.\ 

Canada  Northern  Power  | 

Corporation,  Limited  j 

Contmnn  Dividend  .Vo.  17 


Dividend  of  20c.  per  share  (being 
at  the  rate  of  80r.  per  annum)  h.as 
hern  declared  on  the  no  par  v.i!uc 
Common  Stock  of  CANADA  NOff 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  endine 
S«*ptember  .10th,  1933.  payable  Octo 
t>er  2sStJL  10.13.  to  sharehoMers  of 
record  at  the  rJo«e  of  business  on 
September  30th,  1933 
By  orde  r  of  t  he  3o.ard 

L.  C  HASKELL,  Secretary 
Montreal.  AuRust  22nd.  1933. 


TOOLE,  PEET  &  CO. 

LIMITED 

FI> AXriAL  Ar.E.\TS 

Appraiacr.s  and  Valuators 
Estates  Managed 

cALG.^nr  fanvpa 


Slack  &  Armstrong 

KKAL  KSTATE.  A  .AUrATIOXS. 
KK.NTALSi. 

F.irin  Lniiiis,  Mnrtgaseii  ani) 
Insuranc* 

200  ToriOXTO  GmxI'RAI, 
TIU’ITS  llltlI.I>l\G. 
WI.\.MFF.O  -  JIAMTOnA 


iiiifflo  iBominion 
JZbcxtile  Co. 

tUmitrn 

Sntice  of  preferred  Stork  Dh  idcnd 


.r\  Quarter  per  cent.  i'l*4''‘"D  haa 
been  declared  on  the  Preferred  Stock 
of  DOMINION  TEXTILE  COM 
PANY.  Limited,  for  the  quarter  endine 
September  30th.  1Q33.  p.^yable  October 
16th,  19s1.1.  to  shareholder!*  of  reo^rd 
September  30tJi,  1933. 

By  order  of  the  Board, 

L  P  WEBSTER. 

Serretary. 

Montreal.  August  2.1rd,  1933. 


liiiiing  p.iifl  Oil  Cunipiiiiios. 

''^b.idoiuo  fill  M  '  I.i.kr'and  Gold 


*  *  I  Rl.  'IF* 

"  I  First  .\M  Uanrdinn  Units 

'  I  'Irr-uiitorH  I’rusb'H 'Shares 

'Inrh'pfndcnrc*  Trust 
I  f'rf.uf:u'l  I nromo  Shares 


becoivie  a  regular  reader 


It  rr'!i»».  rniv  tlirpo  dcflurM  n  j-ear  for  rrgMlnr  xTcciTj-  dellrCFr  ♦« 
r  CniiiH’.Inn  n'GJrooo 

Tin;  Ki.'A.\(iAu  gnir.f"  runi.isiiiAr.  ro.,  i.iki'iko. 
ttSl  tlrulK  ht-  Went,  lUonti'fol. 


Uncloonl  find 


.  fop  * . 


rompniiy  in  US.  ji’f-  Rr,,q,,.  k',  i-.xpi  lu  jm!  Consol 
l-omil-'  I'hp  fiiixcrcp;' n-  Hunker  llill  .III  MiMijvi  Core 

;.nadic.n  imO  U.S-  fumU  /U  ^Uunchew-.n  W  n 

.a  much  lower  .'ivenig?  r  o,l  Cor;-.  i  l  .S,.-„in  Rnuvn  10 

I  n  i  S|  Arof»  .  .  .11 


I  1  I  I  I  I  .  r  I  ,  *N.'i  .  Bank  Trust 

! '  * Gold  10  i  ’(^uartfily  I ncomc  Mharca 
•  1  I  Gnld  .  .  .  1 9  •  *l'nili‘f|  I'ixftI 

lb  I  Oro  ]  I  !  ’Uniti'fl  Insurance 'rrufl 

19  Lon'!  Lake  .  .  I  !  ;  *Unitf‘fl  N  V  ,  Bank  Trn-I 

U'  j  M  Consol.  .  .  10  j  ‘Unitfil  f'lil  'Prusl 

19  Corp.  .  14  lILt. ’l  u/Oi-s*  Gnjilll  llU'* 

I  I  N.  Qiii'hpc  Gold  I  I  !  Arrf-r.  Trust  Siiaros  Nrw. 

>  I  ;  Bono  Gold  .  II  ,.  H.i  .  (»|,I 

i  1  '  Rouvn  10  !  o  Trust  Sharps 

in  i  s.^rop  I  I  i  llrroHtor  (  urr. 

ini5nv.,yze  Raney  ,,,  j  f  orp  Trust  Share-.  Vc-um 

I  ThomD'^'’n^C  rf  !n  F'"'’  VetL’lVed  Tru.-.t  Sharex 


fur  svlii<l>  ^rn«2  Tlie  FfiiDTiclol  TliiiCf*  for... 


M  nStzBir’TU/iN’Sj  In  C'nnndn.  m  yrnri  $1.77*  for  m%r  moiitli*. 

Gre»1  lieltiihi,  ii  >Piir  Ciin.'idl.un  I’iiimIm.  In  I  riU.ril  StiitoM  $,9..*»0 
a  jA'iir;  »-  00  for  !«.|\  •nontliK. 

tiliikc  A*l  lliei|iie«(  Druftai  nnil  Money  Ordcr»i  pnynhle  lo  th' 
Comp  in/* 


